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Mandela warns 
S Africa ‘is on 
brink of disaster 1 

; • 'South Africa is on the "brink of disaster", Nelson 

Mandela, African National Congress leader, warned 

j ; President P.W. de Klerk last night as farther 

’ :: - allegations surfaced of government complicity 

' . 0 In township violence. The warning ramp after 

the judicial commission investigating township 
J: ; £ 7 ':' violence beard evidence linking a police unit 

- l - to last Wednesday's massacre at the Bolpatong 

- ; township near Johannesburg In which 42 people 

- died. Page 22 

7. S' ' 1 : 'ic* Olivetti agreements Olivetti, loss-making 
' ■-•w; ' Italian computer and office equipment manufac- 
turer, signed an agreement with Digital Equipment 
(DEC) which could lead to the US minicomputer 
_ maker owning up to 10 per cent of Olivetti within 

1 | two years, giving it a European partner to help 

fill V*| j. market its latest technology. Page 10 

J tlljjr Japanese decline: Japan’s industrial output 
C declined in May by 8.7 per cent compared to a 
- _ year ago, the most severe year-on-year fall since 
■ - >*3; 1975. Page 2; Tokyo keeps straight corporate 

: S. . .'iS face. Page 10 . 

Central bank ifflomma; A plan by the EC 
Portuguese presidency to site the headquarters 
- -^S : -~~w of the European Central Bank in Bonn and its 
' n ZL*Ssr. .* operating arm in London looked likely to founder. 

■ -■ l’:;SS Page 3; The third phase of Mr Europe, Page 6 

Tears as R aven serafg closes; 

v^.ii WET Workers left the giant 

. : f&yf Ravenscraig steel plant 

w at Motherwell In Lanark- 

t i T ■ v- 1- shire, Scotland, after 

■ * v- ■ • - ) the final shift before 

ShC^ closure, many angry 

- '"Cr Hi £ AdraCTr at British Steel chair- 

• ^ HI -JeoB -v- man. Sir Robert Scholey 

• (left). The plant's official last day is today and 

' * i :*• Motherwell District Council Is marking it by 

releasing black balloons outside the gates at noon 
.. If* to represent the 4,400 jobs lost from Ravenscraig 
r .t-~rZ - and Clydesdale in the past two years. Page 5 

.. r;' Rabin’s pledges Israels’s prime minister-elect, 

. - '■ v Yitzhak Rabin, said he would freeze Jewish settle- 
ments in areas of the occupied territories he does 
■■■'- - ~ — ' not consider vital to Israel’s security. Palestinians 

— - had unsuccessfully sought a settlement freeze 

from the outgoing government led by the Likud 
party. Page 2 

Pishing war: John Gummer, UK agriculture 
minister, accused French trawlennen of stirring ' 
up' "1,000 years of rivalry and hatredTfcn the rqw - 

over fishing rights around the SclUy Isles. . 

Page 4 

T IirJB - BSN deal: BSN, the French food group, is taking 
Um control of Galbani, a leading company In the 

Italian food industry, by buying an additional 
10 per cent stake from IFIL, a company controlled 
« by the powerftil Agnelli family, for FfrL35bn 

\ ($260m). Page 10 

Aegis departure: Aegis. London-based holding 
^ company for Carat, which dominates the media- . 
buying seem in Europe, announced that c hairm a n , 
Peter Scott, is to leave at the end of the year when 

D the company relocates to Paris. Page 8 

liberty family victory: The founding family 
of Liberty defeated a proposal to enfranchise 
_ all shareholders and thus undermine' their control 

% of the UK fashion and fabric group. Page 8 

St J Standard Chartered: The chief executive 

" iy of Standard Chartered’s Indian operations, Parvesh 

i : ■* S. Nat, has been relieved from duty until the 

ri; end of the Investigation into India's most serious 

l| securities market scandal Page 2 

M Listeria MBs 20: French health authorities - 

g~7- said that 20 people had died in a possible listeria 

FTS* epidemic over the past three months. About 100 

I cases of Hsteria, a virus transmitted by unpasteu- 

Bt. rised milk and some farmhouse cheeses, had 

boen diagnosed. 

Adidas bid: Rene Jaggi, chief executive of 
v Adidas, is heading a consortium of European 
investors in a DMlbn ($648m) bid to buy control 
of the German sporting goods group from Bernard - 
Tapie, the controversial French businessman 
and politician. Page 10 

Police “torture”: Los Angeles police have 
resorted to excessive force, sometimes amounting 
to torture, for several years, the human rights 
group Amnesty International said. In most cases, 
it added, the officers involved appeared to have 
acted with impunity or received only minor disci- 
plinary sanctions. 
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EC leaders split on financing and enlargement debate 


By Our Foreign and Political 
Staff in Lisbon 

EC LEADERS, meeting at the 
Lisbon summit, were split last 
night on how to finance the Com- 
munity and when to start negoti- 
ating its enlargement. 

But they were united in their 
desire to save the Maastricht 
union treaty. Chancellor Helmut 
Kohl of Germany said that, in 
spite of Denmark's rejection of 
Maastricht, "the Community 


should go ahead at the same 
speed with all 12 passengers on 
board". 

Mr Uffe Ellemann-Jensen, Den- 
mark’s foreign minister, saj d he 
hoped that ratification by the 
EC’s big three - coupled with a 
drive towards more open and 
decentralised decision-making - 
would "lead to a new landscape, 
where new decisions can be 
taken". This was an apparent 
hint at at the possibility of a sec- 
ond Danish referendum. 


But Mr EUemann-Jensen went 
on to say that "political leaders 
should have the courage to pro- 
pose changes to their electors". 
This could equally refer to the 
possibility of renegotiating 
aspects of Maastricht, a prospect 
firmly ruled out by all 12 govern- 
ments. 

Britain’s desire to start 
enlargement talks with European 
Free Trade Association countries 
during its forthcoming presi- 
dency as a way of enticing Den- 


Possibility of military action played down 


Bush calls crisis 
meeting over aid 
airlift for Bosnia 


By Robert Mauthner In London, 
Patrick Blum In Lisbon and 
Laura Sllber In Belgrade 

US PRESIDENT George Bush 
yesterday called an emergency 
meeting of his top security advis- 
ers to discuss the rapidly worsen- 
ing situation in Bosnia and the 
implementation of an interna- 
tional aid airlift to the region’s 
beleaguered population. 

The meeting, attended by. Mr 
James Baker, secretary of state, 
Mr Dick Cheney, defence secre- 
tary, and Mr Brent Scowcroft, 
national security adviser, was 
convened amid harrowing reports 
of the plight of 300.000 starving 
people, blockaded by^ Serbian . 
forces in the Bosnian capital of 
Sarajevo. 

But US officials played down 
speculation that Washington and 
its allies were contemplating mil- 
itary action to end the fi gh tin g , 
mainly between the region's 
Serbs and Moslems. 

Before the meeting, Mr Baker 
said he did not believe the inter- 
national community had the 
authority under current United 
Nations resolutions to use force 
to ensure humanitarian aid 
reached its destination. 

Nor, inspite of regular continu- 
ous consultations between mem- - 
here of the Security Council, 
were there were no any plans to 
pass a new UN resolntion 
authorising the use of force at 
this stage, a senior State Depart- 
ment official said. - 

The Pentagon confirmed that 
US forces in Europe were on alert 



James Baker: key meeting 
as much long as 10 days ago to 
transport food and medical sup- 
plies to the population of Sara- 
jevo but stressed that the 
go-ahead would be given only 
when a ceasefire was in place. ■ 

EC government leaders meet- 
ing in Lisbon yesterday were 
divided over what to do about the 
Bosnian crisis and generally cau- 
tious over suggestions that force 
coaid be used to open Sarajevo 
airport 

French president Francois Mit- 
terrand called for tough mea- 
sures, but did not spell these out 
However, his spokesman was 
cool about proposals for military, 
intervention and emphasised that 
"Europe had neither the vocation 
nor the means to be a pol i c eman 


in Yugoslavia". Britain, too, 
remained sceptical about military 
intervention. Officials suggested 
it would take up to 100,000 troops 
to secure Sarajevo and Serbian- 
controlled hills around the city, 
ft is dear, however, that Wash- 
ington’s European allies are seri- 
ously considering their participa- 
ti on in a US-led hnmani tflrign 
airlift for Bosnia if there is an 
effective ceasefire. 

"If there is . an effective cease- 
fire that lasts long enough to 
allow, a multilateral operation 
safely,, we would be ready to play 
our part,” a senior British official 
said. He stressed that such an 
operation should not invnlve tbe 
tide Of ground forces. - ’’’ " " :f 
- Western. European Union , offi- 
cials meeting in London Con- 
cluded that tt was feasible. In 
. principle, for member countries 
damp a to put into effect a naval 
embargo oh of Serbia and agreed 
to examine ways in which the 
nine member countries could par- 
ticipate in the proposed airlift. 

On the ground General Ratko 
Mladic, the commander erf Serb 
forces in Bosnia-Hercegovina, 
lashed out at western countries 
and warned that Serbs were 
ready to continue their fight. Hfs 
speofo contrasted with yester- 
day*s call by Mr Radovan Karad- 
zic, Bosnia's nationalist Serb 
leader, for "an immediate haft to 
all artillery attacks on Sarajevo” 
and the withdrawal of anti-air- 
craft guns from the Serb-held city 
airport. Shelling continued yes- 
terday in parts of the city in defi- 
ance of Mr Karadzic’s order. 


BP shares fall 15% on fear 
of possible dividend cut 


By David Lascslfes, Juliet 
Syehrava and Norma Cohan 

BRITISH PETROLEUM shares 
yesterday fell by 15 per cent in 
the wake of Thursday evening’s 
boardroom coup which ousted Mr 
Robert Horton, the chairman and 
chief executive. The shares 
closed at 209p, a loss of 34p on 
the day, taking them to their low- 
est point since autumn 1388. 

The fall was prompted mainly 
by fears that the company’s new 
management, headed by Lord 
Ashburton, the chairman, , would 
be forced to halve the dividend to 
ease BP’s strained balance sheet 
There were also rumours of a 
£lbn-£2bn rights issue. 

Nevertheless the City was gen- 
erally positive about the sudden 
change hi leadership at the UK’s 
third-largest company by market 
capitalisation. Analysts wel- 
comed an end to the frictions 
caused by Mr Horton's style of 
management 

They also reacted favourably to 
the appointment of Mr David 
Simon as chief executive. His 
financial background and diplo- 
matic manner were seen as posi- 


tive attributes In BP’s current 
difficult situation. 

“He's more financially oriented 
and BFs problems are financial," 
said Mr Paul Spedding of Klein- 
wort Benson Securities. 

ft also emerged yesterday that 
the prime movers behind the 
coup were the non-executive 
directors from the business com- 
munity on BP’s board. 

Lord Ashburton, a former 
chairman of Barings merchant 
bank, Sir Patrick Sheehy, chair- 
man of BAT Industries, Dr Carl 
TTnhn, chairman of Volkswagen, 
and Mr Charles Knig ht, chairman 
of Emerson Electric, were said to 
be among those keenest to 
remove Mr Horton. 

BP called large shareholders 
yesterday to say that the com- 
pany would be in contact shortly 
and that Mr Simon would be 
available to answer questions. 

Institutional shareht^lera were 
concerned that the boardroom 
coup might have been carried out 
without any alternative strate- 
gies in mind. The dominance of 
Mr Horton’s personality and the 
concentration of power In his 
dual role 8S nhafawaw and chief 
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executive would have made it dif- 
ficult for the new management to 
prepare any fresh measures to 
deal with BP'S difficulties. 

Analysts said there had been 
recent signs that the second 
quarter’s earnings prospects had 
deteriorated. Some factors out of 
BP'S , control, such as the weak- 
ness of the dollar, are likely to 
affect earnings, while larger- 
tban-expected redundancy costs 
in it’s US operations will also 
result in a charge to earnings. BP 
is due to announce its interim 
results on August 6, but this date 
may be brought forward. 

BP itself made no public com- 
ment yesterday, following Mr 
Horton’s dramatic resignation. 
Staff were said to have been sur- 
pris ed by the changes, but gener- 
ally supportive. 

Mr Horton also refused to com- 
ment He spent the early part of 
yesterday at his country home in 
South Stoke, Oxfordshire. He 
bought the morning papers at the 
local newsagent and later left by 
car with his wife for Oxford. 

A classic coup, Page 6 
Lex, Page 22 
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marie back into the fold found 
little support, 

Mr Kohl* President Francois 
Mitterrand of France, and the 
leaders of the northern Benelux 
countries, all spoke in terms of 
the Community only beginning 
to ghre serious consideration to 
negotiations with Etta in 1993. 

Mr Ruud Lubbers, the Dutch 
prime minis ter, suggested that 
with the south anxious about get- ■ 
ting more aid from the EC budget 
and the north preoccupied with 


enlargement, public opinion in 
both regions of the Community 
would only be satisfied if the Lis- 
bon summit gave equal weight to 
both issues. 

EC leaders will try to do this In 
today’s final communique. Just 
how difficult a task this will be 
was underlined last night when 
Portuguese prime minister Ani- 
bal Cavaco Silva suspended the 
summit’s plenary session for 
talks with Mr Kohl and Prime 
Minister Felipe Gonzalez of 


Spain, the standard-bearer of the 
south’s quest for more structural 
aid. 

Earlier debate had shown posi- 
tions far apart A majority led by 
Germany and the UK was 
opposed to making firm pledges 
of money. They backed a sugges- 
tion by Mr Jacques Defers, the 
Commission president that Brus- 
sels* plan to increase EC spend- 
ing by a third should be stretched 
out over seven, rather than five 
years. 



Making a point: a dummy represent: 
one iff the 300 tractors used to block 
protest against the effect of US comp 
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Fidelity Money Funds are the flexible, 
tax-efficient way to manage cash 
balances around the world. 

The Fide&ty organisation is a leading 
money manager, looking after over 
$60 bitBon in cash products worldwide. 
The new Fidelity Money Funds cover 
15 major currencies, each offering 
high, wholesale rates of interest with 
security. The interest is paid out or 
accumulated gross, and there's 
free conversion at competitive 
exchange rates. 

What’s more, with no minimum 
investment levels and easy access, 
you don't have to commit yourself to 
discover the flexible alternative. 

The dstributor of Fidelity Money 
Funds is Fidelity Investments 
Distributors, Bermuda. For more 
information, including current 


interest rates for each currency, contact 
one of the Fidelity offices below, or return 
the coupon. 

United Kingdom 

Tel: 44 732 361144 Fax: 44 732 838886 
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news in brief 


Operation Mickey a publicity coup for French farmers » ndia 


By Alice Rawsthom In Parts 


HUNDREDS of French farmers 
In tractors yesterday block- 
aded the road entrances to 
Eurodisney and condemned OS 
companies far “trying to force 
Europeans out of world mar- 
kets*'. 

The demonstration, code- 
named 'Operation Mickey*, is 
the latest development in 
French farmers' protests 


against the European Commu- 
nity’s agricultural reform. 

Farmers have been demon- 
strating across France for sev- 
eral weeks against planned 
cuts in guaranteed prices and 
enforced reductions in culti- 
vated area which small farm- 
ers fear will drive them off the 
land. 

Mr Luc Guyau, who was on 
Thursday elected president of 
the French farmers union. 


declared that his 'members did 
not “want to see Stance colon- 
ised by Euro Disneylands". 

Protest leader Jean-Louis 
Colas of the mainstream farm- 
ers’ union FNSEA said: “We 
chose Euro Disneyland 
because it is a symbol. It is 
built on agricultural land. 

“It also symbolises America. 
Without American pressure, 
the reform of the European 
agricultural policy could have 


been different,” he said. 

Operation Mickey is the lat- 
est in a long list of problems 
to have hit Euro Disneyland, 
since Its opening in April as 
Europe's largest and most 
expensive theme park. As well 
as the Intellectuals' attacks, 
the park has been hit by bad 
publicity over rows with sup- 
pliers and rumours of poor 
attendances. 

The farmers’ protest began 


early yesterday morning when 
hundreds of agricultural work- 
ers from neighbouring areas 
converged on the theme park 
at Marne La V afl.ee outside 
Paris. By mid-morning an esti- 
mated 500 fanners with more 
than 200 tractors had encircled 
the park closing the access 
roads to the car parks. 

Two squads of riot police 
were dispatched to Euro 
Disneyland but there were no 


disturbances. The farmers dis- 
persed at lunchtime after pos- 
ing by their tractors for the 
television cameras and the 
park opened as usual. How- 
eves* the road-block did trap 
thousands of would-be visitors 
in c l nijiw g SO coaches, carrying 
2,000 school children, and 
more than 100 cars. 

For the farmers, who earlier 
fhtg week were forced to aban- 
don plans to stage a similar 


road-block around the French 
government’s congress at Ver- 
sailles, the Euro Disneyland 
demonstration was a success- 
ful publicity coup. 


Euro Disneyland has been 
left to brace itself for the chill- 
ing prospect that it could be a 
target for future French politi- 
cal protests. “We are still 
assessing the situation,” said a 
spokesman. 


Rabin pledge 
on freezing 
settlements 


Standard Chartered suspends key man 


By R C Murthy fat Bombay and 
David Bareftard fai London 


By Hugh Camegy In Tel Aviv 


ISRAEL'S prime minister-elect, 
Mr Yitzhak Rabin, said yester- 
day he would freeze Jewish set- 
tlements in areas of the occu- 
pied territories he does not 
consider vital to Israel’s secu- 
rity. He would also cut off state 
subsidies to existing settle- 
ments beyond that available to 
equivalent areas within Israel. 

The Labour party leader reit- 
erated his support for elections 
among Palestinians in the 
West Bank and Gaza Strip to 
choose “a body that will serve 
as a self-governing authority". 
Palestinians had unsuccess- 
fully sought a settlement freeze 
and such elections from the 
outgoing government led by 
the Likud party. 

Mr Rabin said he was opti- 
mistic he would he ready to 
present a Labour-led coalition 
government to parliament 
when the Knesset resumes in 
mid-July. Peace negotiations 
are tentatively set to resume in 
Rome at the end of July. 

Final official results from 
Tuesday's general election 
showed Labour's total in the 
120-seat Knesset has slipped to 
44 from the projected 45. But in 
alliance with Meretz, a minor- 
ity pro-peace grouping, and 
with the support of small Arab 
parties, Mr Rabin can still com- 
mand 61 seats. 

Labour officials said yester- 
day they also expected two 
ultra-orthodox religious parties 
to join the coalition. Likud, 
which won only 32 seats, is set 
for opposition for the first time 
in 15 years. 

Mr Rabin had previously 
said he would divert the esti- 
mated Shk3bn (£660m) the pre- 


vious government spent on set- 
tlements to investment inside 
Israel “proper”. Yesterday, he 
said he would impose .a “freeze 
on new settlements in areas I 
call political settlements” and 
remove incentives for the set- 
tlements, such as preferential 
mortgage subsidies. Tm going 
to cut all the government 
money budgeted beyond what 
normal people get” 

He hoped this would facili- 
tate Israel receiving $iObn in 
US loan guarantees blocked 
because of Likud's refusal to 
freeze settlements. However, 
Mr Rabin repeated that “politi- 
cal" settlements did not 
include those in the Jordan < 
Valley, the Golan Heights or 
the Jerusalem area. He would i 
decide on his policy towards I 
these later. 

No change would be sought 
in the format of the current 
Middle East peace negotia- 
tions, but he would change the 
content. He gave no details 
beyond saying he supported 
interim arrangements in the 
West Bank and Gaza Strip as 
envisaged in the 1979 Camp 
David accords with Egypt This 
would include elections for Pal- 
estinian representatives to 
negotiations and a Palestinian 
self-governing authority. 

Likud yesterday was digest- 
ing the decision by Mr Moshe 
Arens, the defence minister, to 
retire from politics. He was 
considered a leading contender 
to succeed Mr Yitzhak Shamir, 
the prime minister, who is also 
expected to step down soon as 
party leader. Mr Arens' depar- 
ture may improve the chances 
of Mr Binyamin Begin, son of 
the late Menachem Begin. 
Likud’s first leader. 


THE chief executive of 
Standard Chartered’s Indian 
operations, Mr Parvesh S. Nat, 
has been relieved from duty 
until the end of the investiga- 
tion Into India’s worst-ever 
securities market scandal 
This follows the arrest ear- 
lier this week of nine people, 
including two leading brokers 
in Bombay, and the dismissal 
of two Standard Chartered 
securities dealers at its Bom- 


bay office. Mr David Gardiner, 
executive director, corporate 
banking, will take over until 
Mr Nat’s future is decided. 

Standard Chartered, a UK- 
based international bank, 
announced on June 12 that it 
was launching criminal pro- 
ceedings in India to recover 
Rs8£bn (£171m) from brokers 
and others believed to have 
defrauded it through the secu- 
rities market in Bombay. 

Last night the bank con- 
firmed Mr Nat had been 
suspended but declined to com- 


ment. His suspension follows 
an allegation in court yester- 
day by a lawyer of Mr Arvind 
Lai, one of the two Standard 
Chartered dismissed officials, 
that a cheque for RsL04m bad 
been issued by Mr HI ten Dalai, 
a broker, to Mr Nat's wife. 

Mr Dalai was one of the nine 
people arrested early this week 
and he and the others are cur- 
rently petitioning for bail from 
a special court set up by the 
Tnrtfan government. 

The possibility that Mr Nat, 
one of India’s best respected 


bankers, may have been 
involved in the securities mar- 
ket feudal, shocked the finan- 
cial community In Bombay 
yesterday. Mr Nat is a career 
banker in his fifties who has 
spent nearly three decades 
with Standard Chartered, hold- 
ing senior positions in its 
operations in India and the 
Gulf. He was previously the 
manager of the UAE operation 
in Dubai. 

Standard Chartered has 
already had to make provisions 
of £50m against possible losses 


Rose garden of the east up for sale 


Theodor Troev on quality fears as Bulgaria’s valuable rose-oil industry changes hands 


Industrial output 
tumbles in Japan 


-By Steven Butler in Tokyo 


JAPAN'S industrial output 
plummeted in May by 8.7 per 
cent compared to a year ago, 
the most severe year-on-year 
decline since 1975, the Ministry 
of International Trade and 
Industry said yesterday. 

However, it was insufficient 
to encourage any drop in the 
high levels of inventories, 
which rose by a seasonally 
adjusted 0.4 per cent during 
the month compared to April. 
Inventories were 5.5 per cent 
higher than a year ago. 

Shipments declined by 1.4 
per cent, month-to-month, 
indicating that Anal demand is 
still declining. 


The rise in inventories sug- 
gests industrial output will 
decline further in the months 
ahead as manufacturers cut 
production to clear the over- 
hang of unsold goods. Yester- 
day's figures also bring into 
question the timing of an 
expected recovery, which the 
government expects to come in 
the autumn. 

• Sales at large-scale stores in 
Japan rose by 0.3 per cent in 
May. compared to a year ago, 
Miti said. However, the 
increases were concentrated in 
supermarkets, while depart- 
ment store sales declined by 0.7 
per cent The declines reflected 
consumer preferences for 
cheaper goods. 


WHILE thousands of 
Bulgarians are out in the fields 
this month harvesting rose pet- 
als - the country’s most valu- 
able crop - the state rose oil 
companies are looking for 
ways to secure the future of 

this nniep w industry. 

The rose, known as Rosa 
Damascene Is the only symbol 
of Bulgaria’s manufacturing 
which has remained unsur- 
passed for almost four centu- 
ries. The Bulgarian rose attar 
is stffi essential to most haute 
couture perfumes, as well as to 
some body lotions and pharma- 
ceuticals, because it preserves 
the scent implanted in the per- 
fume. 

Officials from the leading 
rose oil producing cen- 
tres - Karl ovo, and 

Plovdiv - are almost as reluc- 
tant to give precise figures on 
prices or annual output as they 
were under the old communist 
regime. Exporters say the cur- 
rent price is about £3200 a 
kilo. The Bulgarian attar gen- 
erally dictates prices on the 
world market because of its 
quality. Annual production can 
be guessed at - the country 
has about 3,000 hectares of rose 
fields and from 500gm-lkg of 
rose oil can normally be pro- 
duced from one hectare. 

Bulgaria and Turkey, its 
main competitor in this field, 
are reported to have about 
150m rose bnshes between 
them. Other leading producers 
are Iran, Morocco and China. 

Industry observers say Bul- 
garia [s producing more than 
half the world’s attar. It enjoys 
the right combination of cli- 
mate and soil in Jts main rose- 
growing area, the Valley of 
Roses, a wind-sheltered valley 
extending more than 70 mites 
along the Balkan mountains 
range. The oil-producing roses 
g r o wn there flower for only 30 
days a year, from mid-May to 
mid-June, and are picked in 
the early morning - otherwise 
the unique aroma disappears. 

As thousands of Bul garina 
and foreign visitors enjoy the 
annual festival, industry offi- 
cials are asking how the politi- 
cal changes in the country may 
affect the industry. 
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Oil-producing roses are picked in tire early morning to capture the unique aroma 


The consequences of restitu- 
tion of the land to its former 
owners, which is already tak- 
ing place, and the future priva- 
tisation of state companies, are 
some of the concerns. The rose 
oil industry Is still 96 pm* cent 
state-owned, but the pre-com- 
munist owners will have the 
right to reclaim land once the 
restitution bill is passed. 

Mr Evgeni Hristov, president 
of the Research Institute of the 


Rose in Kazanluk, said he was 
worried over whether new 
landowners would buy their 
seedlings from the institute, 
which controls the country's 
rose quality. “Our main task is 
to keep up the quality of the 
world-famous Kazanluk Rose 
that we have been selecting for 
such a long time,” Mr Hristov 
said. 

The institute has been state- 
owned since it was founded in 


1907, but its current adminis- 
tration hopes to transform it 
into a joint stock company 
with possible foreign participa- 
tion. Since economic reforms 
started last year, the institute 
has become a state-owned lim- 
ited liability company, self-fi- 
nanced mainly through the 
sate of seedlings. 

A number of foreign compa- 
nies have shown interest in the 
cultivation of roses and other 


essential oil crops, such as lav- 
ender and spearmint The Bul- 
garian Rose Company in 
Kayan lnk has been negotiating 
with Belgian and German part- 
ners for the processing of these 
crops. An Italian businessman 
visited the Research Institute 
of the Rose last week to dis- 
cuss the production of beauty 
creams based on Bulgarian 
rose-pronounced compositions. 

Pharmachim, a Bulgarian 
state-owned joint stock com- 
pany. is the leading exporter of 
the country’s Rose Gold. Fra- 
grance-producing companies, 
such as the Swiss-French 
Givaudan-Roure, the American 
IFF (International Flavours I 
and Fragrances}, the Dutch- 
British Kuest, the French 
Gharabot, or the Biitish-Ameri- 
can Bush Boac Alan are some 
of its traditional customers. 
Such companies then deal with 
toe top perfume manufacturers 
an d Bulgaria's attar finds its 
w ay worldwide and bade to its 
country of origin as an essen- 
tial ingredient of Tosca. 
Opium, or Carrera, to name 
but a few of the perfumes. 

The Bulgarians, who badly 
need foreign currency for their 
ailing economy, say they wel- 
come western partnership. 
They are still cautious, how- 
ever, when it comes to direct 
foreign investment and part- 
nership in their most presti- 
gious industry. American com- 
panies have been trying to 
invest in the cultivation of 
roses, provided there would be 
offers to buy all the rose oil 
produced. Bulgaria has been 
reluctant to make such a deal 
for fear of over-dependence on 
one c l ient and loss of its tradi- 
tional European markets. 

Mr Lalyu Chavdarov, produc- 
tion man ager of the Kazanluk 
institute, said he believed 
strict controls would have to 
stay as the industry opened to 
private and foreign invest- 
ment 

“Such central control may 
not seem to correspond with 
the free market principles, but 
otherwise profit-hungry private 
companies may ndn the image 
of our rose oil with attempts to 
sell sham products," he said. 


US warned on foreign company tax 


By George Graham In 
Washington 


PROPOSALS FOR increasing 
taxes on foreign companies 
operating in the US have 
drawn a sharp attack from the 
Organisation for Economic 
Co-operation and Development, 
the Paris-based grouping of the 
main industrialised countries. 

Joining criticism from sev- 
eral individual European coun- 
tries, the OECD says the pro- 
posals. contained in a draft bill 
put forward last month in Con- 
gress and endorsed this week 
by Mr Bill Clinton, the pre- 
sumptive Democratic presiden- 


tial candidate, would force the 
CRS to violate its tax treaties 
with other countries. 

Mr Jean-CIaude Paye, OECD 
secretary general, has written 
to Mr Nicholas Brady, US Trea- 
sury secretary, to warn that 
the bill, in its present form, 
“could have a damaging effect 
on the future development of 
world trade and to the long-run 
interests of the US”. 

The OECD committee on fis- 
cal affairs, which brings 
together representatives of the 
tax administrations of the 24 
member countries, complained 
particularly at a meeting this 
week about a measure to tax 


foreign companies as if their 
profit margin on gross receipts 
were at least three-quarters of 
the Industry average, regard- 
less of whether or not they 
actually made a profit 

This would be a serious 
breach of the OECD’s rules on 
transfer pricing and could vio- 
late the non-discrimination 
article of some tax conven- 
tions, the committee said. 

It also singled out measures 
to limit tax treaty benefits to 
qualified residents of the treaty 
country. This could hit, for 
example, a British subsidiary 
of a Dutch company. 

The tax measures form part 


of a bill proposed by Mr Dan 
Rostenkowski and Mr Bill 
Gradison, the Democratic and 
Republican leaders of the 
House of Representatives ways 
and means committee, and are 
designed to help pay for Slbn 
of tax relief for US-based multi- 
national corporations. 

Aides to the two congress- 
men emphasise that they do 
not intend to bring it to a vote 
this year, but hope by floating 
a number of ideas to develop a 
consensus around measures to 
be included in a tax package 
next year. 

“The bill is very much a dis- 
cussion draft," one aide said. 


Challenge 
to German 
abortion law 


CIS leaders fail to 


agree on currencies 


By Quentin Peel In Bonn 


By John Lloyd In Moscow 


Supreme Court shows liberal face 


By Jurak Martin 
in Washington 


THE US Supreme Court ruled 
yesterday that airport authori- 
ties may ban religious and 
other groups from soliciting for 
money at their Facilities, but 
may not stop them handing 
out literature. 

In another important ruling, 
the court found that the state 
of Mississippi still bad not 
done enough to rectify its his- 
tory of racial segregation in 
higher education. 

Both verdicts are being 
minutely examined for hints as 


to how the court will rule on 
the highly controversial Penn- . 
sylvania abortion case, a judg- 
ment now expected on Mon- 
day. 

A common conclusion is that 
the court Is not proving as 
reflexively conservative as 
suggested by its political heri- 
tage, which has been accentu- 
ated by the appointments to 
the bench of presidents Reagan 
and Bush. 

However, there were reports 
yesterday that the abortion rul- 
ing had been delayed until 
Monday to permit either Jus- 
tice John Paul Stevens or 


Harry Blackmun, who have 
supported freedom of choice, to 
write even more blistering dis- 
sents over the weekend. 

The airports ruling was on a 
case in which the Hare 
Krishna sect bad challenged a 
New York ban on their pres- 
ence at airports. 

Passengers at many US air 
terminals have to run a gaunt- 
let of appeals from religious, 
charitable and political groups, 
with a background public 
address announcement saying 
that the airport authority was 
in no way approving of such 
activities. 


The judgments show how 
finely the court is now divided. 
It issued two rulings, the first, 
banning solicitation, deter- 
mined that an airport is not “a 
public forum" under the consti- 
tution, the second found that 
to ban leafletting would be to 
abridge the constitutional pro- 
tection of free speech. 

Justice Sandra Day O’Con- 
nor, the first woman on the 
court and an increasingly 
influential swing vote, pro- 
duced laughter in court yester- 
day when she declared “if any- 
one can figure that out, they're 
doing well". 


OPPONENTS of a liberalised 
abortion law in Germany will 
challenge it In the constitu- 
tional court in Karlsruhe, fol- ' 
lowing a clear majority vote in 
favour in the Bundestag early 
yesterday morning. 

The Roman Catholic church 
I also promised to continue its 
campaign to prevent the law 
being put into effect 

The compromise agreed yes- 
terday by a vote of 357-284. 
after 14 hours of debate and 
two hoars of voting, would 
allow a pregnancy to be termi- 
nated op to 12 weeks from con- 
ception, provided the mother 
had been given formal coun- 
selling at least three days 
before the operation. 

An attempt by a majority of 
the Christian Democrats and 
Christian Social Union in the 
Bundestag to pass an alterna- 
tive, which would in effect 
maintain the present hlghly- 
restrictive West German abor- 
tion law, failed to gain the 
necessary absolute majority. 

A new law was necessary 
following German unification, 
to reconcile the virtual abor- 
tion-on-demand in east Ger- 
many with the western prohi- 
bition, unleashing a stormy 
two-year long debate. 


A MEETING of heads of the 
Commonwealth of Independent 
States yesterday failed to agree 
on crucial procedures to estab- 
lish separate currencies. Dis- 
agreement between Russia and 
Ukraine was blamed for the 
failure to sign an agreement on 
the most critical of economic 
issues between the republics. 

Mr Alexander Granberg, the 
economic adviser to Mr Boris 
Yeltsin, the Russian president, 
said last night that the Ukrai- 
nian delegation had “put in 
doubt” the arrangements for 
transferring cash roubles to 
Russia when Ukraine intro- 
duces its own currency In 
three months time. Mr Gran- 
berg said that the only price 
Russia was prepared to pay for 
the roubles was “the cost of 
printing them". 

The disagreement is signifi- 
cant because the issue had 
been said to have been agreed 
between Mr Yeltsin and Mr 
Leonid Kravchuk, the Ukrai- 
nian president, in talks earlier 
this week at Dagomys on the 
Black Sea coast. Mr Yegor Gai- 
dar.the Russian acting prime 
minister, said after the meet- 
ing that the issue would be dis- 
cussed again in Moscow on 
July 6. where he hoped an 
agreement would be signed. 


A deal between the republics 
on which would introduce 
their own currencies and 
which would stay within the 
rouble zone is now regarded by 
Russia as crucial to the stabil- 
ity of the rouble. 

Mr Sergei Glaztev, the dep- 
uty foreign economic relations 
minister, said yesterday that 
other republics were simply 
expanding credit - extended 
by the Russian Central Bank 
- to compensate for the extra 
price of goods provided by Rus- 
sia. 

Russia plans to unify its 
exchange rate on July l, and to 
move towards a convertible 
currency in September. Mr Gla- 
ziev said the unification of the 
present three exchange rates 
will mean a saving to the Rus- 
sian budget of Rbs500bn over 
the remainder of the year as 
subsidies paid to keep the rou- 
ble artificially high for the 
sake of exporters are cut 

July 1 will also see the intro- 
duction of import taxes at a 
basic rate of 5 per cent, the 
lowering of some export duties 
and the auctioning of export 
licenses. 

• Western bankers have 
agreed another 90-day deferral 
of the principal on the com- 
mercial debt owed by the for- 
mer Soviet Union, writes 
David Waller from Frankfurt. 


reforms 
win aid 


support 


as a result of the scandal. Its 
total exposure is thought to be 
around £100m. The total losses 
to the nine banks hit by the 
fraud, are thought to total 
around Rs.30.8bn. 

Earlier this month, the 
jnriian government gave Itself 
powers to seize the assets of 
brokers and others suspected 
of fraud in order to assist Stan- 
dard Chartered and other 
banks recover much of the 
money owed to them without 
having to resort to court* 
action. 


Running-mates 

eliminated 


The choice of Senator Bill 
Bradley from New Jersey and 
Governor Anne Richards of 
Texas for prominent speaking 
roles at next month's Demo- 
cratic convention is believed to 
be a sign that neither will 
emerge as Mr Bill Clinton's 
presidential running-mate, 
Jnrek Martin reports in Wash- 
ington. 

The vice-presidential nomi- 
nee traditionally makes his 
acceptance speech on the pen- 
ultimate night of the conven- 
tion and is not given any other 
speaking slot Mr Bradley has 
been selected as one of the key- 
note speakers in New York and 
Governor Richards has been 
named convention chairman. 


Rail workers 
end shutdown 


Railway employees in the US 
were returning to work yester- 
day, after Congress passed leg- 
islation late on Thursday 
which effectively ended the 
shutdown of the nation's 
freight system, writes Nikki 
Tait in New York. The hill pro- 
vided for an immediate cool- 
ing-off period in the dispute, 
followed by binding arbitration 
if no settlement is reached in 
negotiations between rail 
anions and management 


Australian 


merger law 


Australia is to introduce 
tougher merger laws and 
higher fines for anti-competi- 
tive trading practices, reports 
Emelia Tagaza in Canberra. 
Amendments to the Trade 
Practices Act are to be Intro- 
duced in August including a 
dra mati c rise in mflrimnm pen. 
allies from A*250,000 (£100,800) 
to ASIOm for companies, and 
from A$50,000 to A*500,000 for 
individuals. New legislation 
will allow the Trade Practices 
Commission to block mergers 
and acquisitions that will sub- 
stantially lessen competition In 
a market 


French paper 
to be sold 


La Tribune de L’Erpansion, 
one of France's leading finan- 
cial newspapers, is expected to 
be sold within the next ten 
days, Alice Rawsthom writes 
in Paris. The Expansion group, 
which owns La Tribune, yes- 
terday told the newspaper's 
staff that it was in negotiations 
with two prospective purchas- 
ers for the financially troubled 
paper. La Tribune, like the rest 
of the French financial press, 
has suffered from the slow- 
down in the French economy 
and the sluggish state of the 
Paris stock market 
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Western donor nations 
yesterday demonstrated their 
support for India’s economic 
reform programme by increas- 
ing multilateral and bilateral 
assistance this year by < per 
cent in nominal terms to 
$7.2bn, writes David Housego 
In Paris. 

Donor nations, gathering m 
Paris for the Aid India consor- 
tium, intended that their 
pledges tor 1992-93 should be 
seen by the Indian government 
as reflecting a need for more 
rapid restructuring. 

Mr Montek AhiuwaliA secre- 
tary for economic affairs and 
bead of the In dian delegation, 
ackno wledged this in saying 
that Che government would 
take “farther steps to deepen 
and intensify the process of 
structural reform in the next 
year or so”. 
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By David Buchan in Lisbon 

A PLAN to site the 
headquarters' of the European 
Centra! Bank in Bonn and its 
operating arm in London 
looked likely to founder - Last 
night 

Hie plan by the Portuguese 
presidency is the first attempt 
at a solution to emerge pub- 
licly in more than two years. 
However, it puts into play the 
issue of how the Community is 
to find a home Cor six planned 
new institutions. The issue 
might be resolved at the next 
summit in Edinburgh in 
December. 

In advance of last night's dis- 
cussion by EC leaders of sties, 
Mr Dieter Vogel, the German 
spokesman, said it was unac- 
ceptable Cor the central bank’s 
“nameplate to be in Bonn, and 
the real work to be done else- 
where”. Publicly, the UK 
matches Germany In wanting 
the whole hank for itself, but 
in private UK officials admit 
London would be quite content 
to get the ECB’s foreign 
exchange arm. .. 

The third element in Porta- 
gal’s compromise on the bank 

- a Dutch head for the hank 

- also failed to win the back- 
ing rtf the Dutch government 


ft believes its case for the bank 
going to Amsterdam was 
strengthened when that city 
lost out to London as the site 
o£ the European Bank for 
Reconstruction and Develop- 
ment 

The key to resolving the 
deadlock has been a deal 
between France and Belgium 
over the European Parliament 
Portugal has suggested a 
pledge that the French city of 
Strasbourg would continue to 
host a minimum of 12 plenary 
sessions of the parliament, but 
that MEPs could hold up to 
five "extraordinary" full ses- 
sions in Brussels, where many 
deputies find it convenient to 
be close to other EC bodies. 

Other elements of the Portu- 
guese- package would place the 
EC's planned environment 
agency in Copenhagen, its 
trademark office (agreed in 
principle a decade ago) in Mad- 
rid, its training foundation (for 
eastern Europe) in Berlin, and 
a mooted drugs agency in Lis- 
bon. 

Putting the environment 
agency in Copenhagen would 
be a dear sop to the Danes, but 
were Denmark eventually to 
hive off from the Community, 
Milan could be a candidate for 
the agency. 


More democracy and openness will tempt Copenhagen back into the European game 

Denmark’s 
strategy 
I to rejoin 
the team 

■ the bank By David Gardner fn Lisbon 
iam was 

that city ONLY more open and 
s the site accountable decision-making 
Sank for will enable the Community to 
Develop- continue moving forward as 
12, Mr Uffe BHemami-Jensen, 
ving tbe the Danish foreign minister, 

1 a deal said yesterday. 

Belgium Denmark would wait to tbe 

udi ament, end of the year before deciding 
jested a whether to put new proposals 
ch city of to its voters, who narrowly 
nrinnp to rejected the Maastricht treaty 

2 plenary on June 2, triggering a crisis 
tnent, but in the EC. 

>ld up to “What we need is more 

full ses- democracy in the institutions, 
ere many more open decision-making, ** 

■onipnt to klr Ellemann-Jensen said. “We 

bodies. hope that this will lead to a SUMMIT KICK-OFF: Portugal’s prime minister Anibal Cavaco Silva comments on the football scarf of Danish foreign minister Uffe 

he Portu- new Landscape, where new Elteman-Jensan, while right Germany’s Chancellor Helmut Kohl holds up hto fingers to Indicate Burt hts team would win 3-1 
place the decisions can be taken.” 

ironment He said there would have to propose changes to their elec- team scarf and portable televi- fumed against the Maastricht field.” 
igen, its be “a much clearer situation” tors.” sion before last night's Euro- treaty, opposition to which has Meanwhile Mr Poul Schlfi- 

greed in on how EC decisions are taken In saying this he appeared to pean championship final grown as the Danish football ter. the Danish prime minister, 

i) in Mad- before Denmark could “make be hinting at the possibility of against Germany. “IT you can't team's surprising run of victo- told his colleagues inside the 

ation (for concrete suggestions” about renegotiating aspects of Maas- join them, beat them,” be said, ties has continued. summit there needed to be 

triin, and how to resolve the crisis. tricht, a possibility so far predicting a 2-1 victory over Moving back to the EC much greater democratic con- 

]y ^ us- He would not be drawn on firmly ruled out by all 12 gov- Denmark's powerful neigh- playing field, Mr Ellemann- tool over the decisions taken 

whether his government eraments, including Denmark, boor. Jensen said: “The li are In Brussels. This meant not 

ronment would hold a new referendum, Mr Ellemann-Jensen was in Fear of being smothered by playing and we are sitting on only decisions taken by the 

m would but said that “political leaders efanllient form, arriving at the Germany is said to have been the bench right now, bnt I Commission but by the 12 in 

ones but should have the courage to summit with a Danish football one reason why Danish voters hope we’ll soon be back on the the Council of Ministers. 







Poorer states face 
wait for money 


By David Gardner In Lisbon 

TELE EC’s poor southern 
members and Ireland appeared 
last night to be losing their 
battle to win firm commit- 
ments now from their richer 
partners on increased financial 
transfers from the Community 
budget. 

Britain and Germany gained 
majority support for postpon- 
ing concrete sums until the 
Edinburgh s ummi t in Decem- 
ber, although both insisted 
that tbe commitment to “cohe- 
sion” reached at Maastricht 
still stood. 

Fears that delays in agreeing 
the socalted Defers U finance 
package could soar public sup- 
port for Maastricht in the 
southern countries mean this 
summit is likely to reaffirm the 
EC's commitment to cohesion. 

In February, Mr Jacques 
Defers, European Commission 
president, proposed increasing 
EC revenue by a third from 
next year to 1997. This would 
mean a rise in the budget from 
Ecu66.7tra (£46.82bn) now to 
Ecu87.5bn (£81.42bn) in 1997, at 
1992 prices, yielding, an 
increase from Ecul8.6bn to 
Ecu29bn in structural and 
cohesion finance for the poorer 
member states. 

There is wide consensus on 
the need to step up spending 
significantly on foreign policy 
and aid. But Mr Defers appears 
to be backing down on seeking 
similar increases for research 
and training, as part of a more 


co-ordinated EC policy to 
sharpen industry's competitive 
edge. 

Faced with unyielding oppo- 
sition led by Britain and Ger- 
many yesterday, he suggested 
postponing the overall increase 
in revenue for two years, with 
his original proposals coming 
into effect in 1995439. 

A majority was crystallising 
around this compromise last 
night, with Spain, Ireland, 
Greece and Portugal (with 
some support from France) 
holding out against it 

Mr PeUpe Gonzalez, Spanish 
prime minister, said the origi- 
nal ■ Commission proposals 
wore the minimum Spain could 
accept Postponement to 2999 
would give foe impression that 
economic and monetary union 
- scheduled for 1997 or 1999 at , 
tiie latest - was being post- i 
poned. 

President Francois MItter- i 
rand said “we have to fulfil all I 
the undertakings of Maas- i 
tricht but especially the struc- 
tural commitments.” 

The UK, which takes, over 
the EC presidency next week 
and will have to conclude the 
debate on EC future finan cing, 
said there was still Ecu6.7bn in 
headroom under the existing 
budgetary ceiling, without rais- 
ing it by a third. It added that 
further cuts in the farm bud- 
get, and the net contributions 
of new entrants to the EC from 
the Nordic and Alpine coun- 
tries, would add still fttrther 

financi al flexibility. 


Major sets out 
British priorities 


By Philip Stephens, 

Political Editor 

A DIRECT link between the 
Community's prospects of res- 
cuing the Maastricht accords 
and Britain’s determination to 
decentralise EC decision-mak- 
ing was drawn yesterday by Mr 
John Major. 

Sketching out Britain's prior- 
ities for its presidency, the UK 
prime minister said EC leaders 
must respond to the growing 
anxieties of- European voters 
about tbe direction of the Com- 
munity. 

His comments came as Brit- 
ish officials said the Danish 
vote against Maastricht had 
left Mr Major with an impor- 
tant coincidence of interest 
between his ambition to decen- 
tralise and enlarge the commu- 
nity and his partners’ concern 
to rescue European union. 

Mr Major, who underlined 
his personal commitment to 
Maastricht, suggested that its 
rejection by the Danish elector- 
ate reflected much wider fears 
across Europe about the cre- 
ation of a Brussels “monster" 
out of touch with popular aspi- 
rations. 

Brushing off the threat of 
rebellion by Conservative MPs, 
he insisted that his govern- 
ment would meet its obligation 
to ratify Maastricht 
Is a contribution to the sum- 
mit designed to balance his 
determination to keep Britain 
at the "heart of Europe” 
against the concerns of Conser- 
vative Euro-sceptics at home, 
Mr Major set out priorities for 
the British presidency. 


The first was to give “life" to 
the concept of subsidiarity - 
the devolution to national gov- 
ernments of powers which had 
been inmBwwiflr ny assumed 
Brussels. He told the summit 
that tbe Commission should be 
obliged to give more effective 
justification for all new legisla- 
tion and should consider ditch- 
ing unnecessary or outdated 
directives. 

He suggested that EC gov- 
ernments should supplement 
that drive to reduce public con- 
cerns about the “remoteness” 
of the Community with much 
greater efforts to strengthen 
Unite between national assem- 
blies and the European parlia- 
ment in Strasbourg. 

In parallel the Community i 
should demonstrate its com- ' 
mitment to a wider Europe by 
finalising a negotiating posi- ! 
tion for the first batch of Etta , 
applicants to the Community. 

Mr Major said he was ready 
to meet half-way the insistence 
of the southern EC states that 
negotiations on enlargement 
should not start until the Com- 
munity had established the 
“cohesion” fund envisaged at 
Maastricht 

British officials said the 
prime minister’s refusal to 
accept an immediate increase 
in the Community’s financing 
«?ibng in no way undercut his 
readiness to see the establish- 
ment of a cohesion fond. Mr 
Major's position was that there 
was ample room within the 
gristing constraints to finance 
cohesion payments for at least 
two years. 


propose changes to their elec- 
tors.” 

In saying this he appeared to 
be hinting at the possibility of 
renegotiating aspects of Maas- 
tricht, a possibility so far 
firmly ruled out by all 12 gov- 
ernments, Including Denmark. 

Mr EUemann-Jensen was in 
ebullient form, arriving at toe 
summit with a Danish football 


team scarf and portable televi- 
sion before last night's Euro- 
pean championship final 
against Germany. “IT you can't 
join them, beat them,” he said, 
predicting a 2-1 victory over 
Denmark's powerful neigh- 
bour. 

Fear of being smothered by 
Germany is said to have been 
one reason why Danish voters 


turned against the Maastricht 
treaty, opposition to which has 
grown as the Danish football 
team's surprising ran of victo- 
ries bas continued. 

Moving back to the EC 
playing field, Mr Ellemann- 
Jensen said: “The ll are 
playing and we are sitting on 
the bench right now, bnt I 
hope wen soon be back on the 


field.” 

Meanwhile Mr Poul Schlii- 
ter. the Danish prime minister, 
told his colleagues inside the 
summit there needed to be 
much greater democratic con- 
trol over the decisions taken 
In Brussels. This meant not 
only decisions taken by the 
Commission but by toe 12 In 
the Council of Ministers. 


Germans in 
deal on 

Maastricht 

By Quentin Peel in Bonn 

THE constitution committee of 
toe German parliament yester- 
day agreed on a new clause on 
European union to be inserted 
in the German constitution, 
opening toe way for ratifica- 
tion of the Maastricht treaty. 

The German government, 
however, bas reserved Its posi- 
tion, and may yet seek to water 
down the clause, which would 
significantly increase the pow- 
ers of the 16 federal states in 
future EC negotiations. 

The compromise requires 
any future transfer of sover- 
eignty to the European Com- 
munity to be approved by the 
16 states in the Bundesrat, the 
upper house of the German 
parliament. That needs a two- 
thirds majority. 

More controversially for the 
government, it also means 
involving the states in 
day-to-day negotiations in 
Brussels. The government 
would have to heed the views 
of the states wherever their 
authority wasaffected. 

The amendment also 
includes provision for non-Ger- 
man EC citizens to vote in 
local elections, and for the 
powers of the German Bundes- 
bank to be transferred to a 
European central bank. 




How Will You Get Into 
Europe Without Escit ? 


The future is looking brighter in the UK at last. 
And one of the brightest futures for investment is across 
tbe Channel. 

Two of Europe's most respected banks have for the 
first time joined forces with a UK fund manager to offer you 
an inspired new investment trust 

European Smaller Companies pic ESCIT 
Smaller companies have the flexibility to respond 
quickly to changes in the economic climate, ami their ability 
to capitalise on economic recovery gives them last growth 
potential. They are the way forward. 

As an investment area, Europe has been neglected for 
for too long. Now is your chance to do something about it. 


Dresdner Bank (Germany), BNP (France) and 
Thornton (UK) have established a Smaller Companies 
Investment Team which brings to ESCIT intimate 
knowledge backed by local expertise. 

With funds under management of some £58 billion? 
they have the resources to provide excellent coverage and 
on-the-spot management. 

Recent changes in PEP legislation now allow your full 
£6,000 allowance to be put into qualifying pan-European 
investments such as this. 

For a husband and wife this means a possible 
£12,000 allowance is available to you. 

■+ 

Don't be left high and dry. For further \ 


information complete the coupon or talk to your 
Independent Financial Adviser. Alternatively telephone the 
Thornton Marketing Department on 071 495 2080, and get 
into Europe with ESCIT. 

*A» 31. 12.91, funds under djsaeOonary management. 
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Ex-finance director also to be questioned 


SFO summons 
Kevin Maxwell 


By Raymond Hughes, 

Law Courts Correspondent 


MR KEVIN MAXWELL and Mr 
Robert Bunn, former finance 
director of the Maxwell private 
companies, have been stun* 
moned to interviews by the 
Serious Fraud Office, the High 
Court was told yesterday. 

Both have been served with 
notices under section 2 of the 
1987 Criminal Justice Act, the 
court heard. The section gives 
the SFO power to compel “the 
person under investigation” or 
"any other person" believed to 
have "relevant information” to 
attend for questioning ami to 
produce documents. 

The SFO later refused to con- 
firm or deny that the notices 
had been issued, saying it did 
not comment on “operational 
matters". Peters & Peters, Mr 
Kevin Maxwell's solicitors, 
refused to say if he had 
received a notice. 

Mr Bunn's solicitor, Mr Jef- 
frey Bayes, of Barton Cope- 


land, confirmed that a section 
2 notice had been served on his 
client on Wednesday. The SFO 
had given advance warning of 
it, Mr Bayes said, adding: “It 
was done in an extremely civi- 
lised manner." 

He declined to say when Mr 
Bunn was required to go to the 
SFO's offices to be interviewed, 
other than that it would be “in 
the craning week”. 

Service of the notices was 
mentioned when Mr Jan Max- 
well applied unsuccessfully for 
postponement of a pending 
High Court case against him. 

Immediate judgment is to be 
sought against him and Kevin 
Maxwell on damages claims 
made against them over miss- 
ing Maxwell pension foods by 
the provisional liquidators of 
Bishopsgate Investment Man- 
agement, from which more 

than half the £886m p ension 
money may have disappeared. 

The liquidators, Robson 
Rhodes, will ask the court for 
summary jud g men t against the 


brothers on the ground that 
they have no defence to the 
claims. The bearing against Mr 
Kevin Maxwell will be on July 
20, that against Mr Ian Max- 
well three days later. 

The liquidators issued a writ 
against Mr Kevin Maxwell in 
December claiming £450m dam- 
ages. Their writ against Mr Ian 
Maxwell, claiming unspecified 
damages, was issued on May 8. 

The writs accuse the 
brothers of breaches of their 
fiduciary duties and duties of 
care as directors of BIM. 

Yesterday Mr Johnny Veeder 
QC, for Ian Maxwell, asked the 
High Court to postpone his 
case until September. He said 
Mr Maxwell was “fighting on 
too many fronts” and would 
cot have time to prepare for a 
hearing on July 23. 

Also, Mr Veeder said, Mr 
Kevin Maxwell and Mr Bunn 
had been served with section 2 
notices and it was “inevitable” 
that a similar notice would be 
served on Mr lan Maxwell. . 


Ministers speed moves 
to change pension law 



By Ralph Atkins 
and Alison Smith 


THE GOVERNMENT has 
responded to pressure over the 
Maxwell affair by bringing for- 
ward to next week the intro- 
duction of greater legal powers 
for pensioners whose pension 
funds are wound up. 

Social security ministers are 
expected to announce on Mon- 
day the implementation of 
provisions in the 1990 Social 
Security Act that will make 
any deficiencies in pension 
funds a debt upon the employ- 
es. 

Implementation had been 
delayed partly because of fears 
that, in a recession, the extra 
burden on companies might 
push some into bankruptcy. 

The move has been 
demanded by Tory and Labour 
MPs campaigning on behalf of. 
Maxwell pensioners and was 
hinted at by Mr Peter LiUey, 


the social security secretary, in 
a Commons statement earlier 
this month. 

Ministers are also expected 
to announce next week the 
membership of the indepen- 
dent commission to review 
pension law, led by Professor 
Roy Goode. 

The names of members of 
the trust set up to solicit con- 
tributions on behalf of Maxwell 
pensioners and headed by Sir 
John CucRney are also expec- 
ted soon. 

The social security depart- 
ment hopes soon to announce 
further donations from institu- 
tions that benefited financially 
from dealings with Robert 
Maxwell. 

The greater legal powers for 
pensioners would help former 
Maxwell employees only if the 
pension funds affected went 
into administration, but they 
could be of wider significance 
for other vulnerable pension 


schemes. Pensioners will have 
rights as o fffcfal creditors to 
fluids that are wound up. 

The government hopes the 
Maxwell pension foods can 
remain solvent and earlier this 
month announced £2.5m to 
“drip feed” the worst affected. 
Mr LiUey said *hgn t hat the 
implemention of the 1990 provi- 
sions “maybe of marginal ben- 
efit to some Maxwell pension 
schemes”. He appears to have 
rejected opposition MPa' calls 
for pensioners to become pref- 
erential, rather than unse- 
cured, creditors. 

Meanwhile, Mr Michael 
Meacher, shadow social secu- 
rity secretary, is keeping up 
pressure on the government 
over its plans for a special unit 
to recover pension fond assets. 

He has asked Mr Talley to set 
out the unit’s objectives in 
terms of the amount of the 
assets it expects to recover 
within a rwtarin time. 



Double vision: Sir Alastair Morton, 
Eurotunnel’s chief executive, made use of 
a video screen when briefing shareholders 
y este rday on the progress of the Channel 
link project, Andrew Taylor writes. 

Rflriwr there was chaos, angry scenes 
and standing room only as an army of 
shareholders trekked to Folkestone. 
About : 900 Had registere d to 1 attend the 
briefing at Leas CHS Han, before visiting 
the famud construction site. In the event 
1,500 people turned up, causing frayed 


tempers at London’s Charing Cross star 
tiou, where tr ains had been booked to 
take shareholders to Folkestone. Hr 
Derek Foster, a 52-year-old retired local- 
government officer from York, said; “If 
this is how they organised transporting 
shareholders to the tunnel then God help 
us when it opens to the general public.”. . 
• Eurotunnel apologised for. any inconve- 
nience but said people had been asked to 
register by telephone before attending. 
The meeting, however, was good-hu- 


moured. British shareholders in the main 
have been loyal and criticism of Euro- 
tunnel manag ement was sparse In spite of 
the recent slide in the share price. 

Mr Matthew Kemp, a 30-year-old 
systems programmer for Commercial 
Union from Surrey, said: “Obviously 1 
would prefer the share prices to be higher 
but I am pleased with the progress that 
construction is making - and I am sure it 
will be a success in the long tram.” 

Picture: Ashley Ashwood 


RiverBus funding 
causes complaints 


Cadbury report criticised I Call to end 24-hour 


By Andrew Jack 


By John Authors 


CANARY Wharf tenants 
showed further signs of restive- 
ness yesterday, but there was 
no sign that any companies 
would follow Texaco in delay- 
ing relocation to Canary 
Wharf 

Anger is focused on pay- 
ments for the RiverBus service 
on the Thames. 

The administrators have 
refused to underwrite the ser- 
vice's losses after Tuesday. A 
consortium of Docklands inter- 
ests is planning measures to 
keep the service for another 
three mouths. 

Several Canary Wharf ten- 
ants have joined the scheme 
while voicing strong discon- 
tent One tenant said yester- 
day: “If for any reason the 


funding for the RiverBus falls, 
which relies on the administra- 
tors putting their share into 
the pot, then on July 1 there 
are a number of people who 
will see the auditors as being 
in breach of contract Next 
week is the time when we will 
see action of some sort or 
other." 

Several tenants are consider- 
ing their position, but none 
appeared yesterday to have 
decided to follow Texaco’s 
move, which was interpreted 
as an attempt to put pressure 
on the administrators. 

Another co mment was that 
the estate was not being main- 
tained to the same standard as 
before the end of May. The 
development’s anchored ten- 
ants were, however, all expec- 
ted to stay in place. 


THE CADBURY report on 
corporate governance places 
too much emphasis on non- 
executive directors and fails to 
stress the rede of internal audi- 
tors, speakers at the Institute 
of Chartered Accountants 
annual conference in East- 
bourne said yesterday. 

Mr Mick Newmarch, chief 
executive of Prudential, the 
UK’s biggest life assurance 
company, said Cadbury too 
readily assumed executive 
directors were the enemies of 
corporate governance, which 
he found “disturbing". 

While stressing the impor- 
tance erf corporate governance, 
he said institutional investors 
should not intervene in the 
day-today running of compa- 
nies in which they invest, and 
confine themselves to protect- 
ing shareholders’ interests. 


He said nonexecutive direc- 
tors were important, but too 
few had the independence and 
experience required to do their 
job well. 

He spoke out against propos- 
als to introduce compulsory 
rotation of audit firms, deter- 
mination of fees other than by 
the management of a company, 
and audits for interim 
accounts. 

Mr Graham Wilson, manag- 
ing director of United Newspa- 
pers, said Cadbury bad side- 
stepped the issue of requiring 
companies to report on inter- 
nal controls. He said internal 
auditors had an important rote 
to play in financial reporting, 
but required clear statements 
of responsibility and effective 
reporting lines. 

Mr Wilson also launched a 
strong attack on the notion of 
intangible assets such as 
brands on the balance sheet 


He said brand valuations 
were clearly subjective, and 
that the more scope there is for 
differing accounting treat- 
ments applied to the same 
facts, the less useful 
financial reports would 
become. 

Mr Brandon Gough, senior 
partner at Coopers & Lybrand, 
said auditors should consider 
radically expanding the scope 
of their work while fighting to 
reduce the extent of their lia- 
bility. 

He was “stung” by allega- 
tions that firms had surren- 
dered professional integrity for 
commercial gain, and con- 
cerned at the costs of litigation 
against auditors. 

Mr Gough said there needed 
to be a balance between fair 
penalties and encouragement 
to professionals to give an 
opinion in an independent and 
fair way. 


GP cover deplored 


By Alan Pika, Social Affairs 
Correspondent 


MRS Virginia Bottomley, 
health secretary, delivered 
determined messages to doc- 
tors and dentists yesterday. 

She told the conference of 
the National Association of 
Health Authorities and Trusts 
in Harrogate she regretted a 
derision by family doctors this 
week in favour of ending 
responsibility for 24-hour 
cover. 

She was willing to explore 
with British Medical Associa- 
tion leaders ways of improving 
present cover arrangements, 
but said she wanted to build on 
rather than dismantle the 
tradition of 24-hour commit- 
ment. 

“Access to a family doctor 24 


hours a day, in cases of urgent 
need, is one of the hallmarks of 
British general practice," she 
said. 1 do not want to see it 
put at risk.” 

Mrs Bottomley addressed the 
dispute over dentists' fees. 
Dentists are balloting on action 
over a proposed 7 per cent 
redaction In fees which the 
government says is necessary 
because earnings are exceeding 
those recommended by the 
dentists’ pay review body. 

Mrs Bottomley said she had 
written to health service 
authorities reminding them of 
their powers to directly employ 
salaried dentists if necessary. 
The authorities had a front-line 
rote to maintain an NHS dental 
service and she expected them 
to take “whatever steps they 
must”. 


Labour clash over selection 


^ THE TOKA1 BANK, LTD. 

21-24, Nishiki 3-chome, Naka-ku, Nagoya 460, Japan 


By Alison Smith 


BALANCE SHEET 


STATEMENT OF INCOME 


March 31. 1992 

Assets (in millions of yen) 

Cash and due from banks 4,426.507 

Call loans .. 420.812 

Commercial paper and other debt purchased 100 

Trading account securities 131.496 

Money held in tru» 220.246 

Securities 3.962,618 

Loans and bflte discounted — ........ 20,581 £62 

Foreign exchanges 637,732 

Other assets.. 1.855.270 

Premises and equipment 182,538 

Customers' natalities tor acceptances and 

guarantees - 2.729.503 

-fetal asset* — - 35,047,088 


Liabilities 

Deposits - 

Certificates of deposit 

CaB money 

Bins sold - 

Borrowed money 

Foreign exchanges 

Convertible bonds 

Other liabilities 

Reserve tor possible loan lasses 

Reserve tor retirement allowances ... 

Other reserves 

Acceptances and guarantees . 

fetal Habflttfas - 


23.110.774 

1.923,163 

1.963.978 

1.019,200 

631.763 

211,871 

43.027 

2,057,122 

221,920 

36,295 

7.535 

2.729,503 

34,036,175 


April 1. 1991— March 31. 1992 

fin millions of yen) 

Incoma ....: 2,649,748 

Irterest Income 2,334.610 

Interest on loans and discounts 1 .539.683 

fnterest and dhridentfs on securities.......... 169.616 

Fees and commissions ... 54.152 

Other operating income - - 44,21 9 

Other 'mo ome .. 216,765 

Expanses - ~. 2^54,796 

Interest expenses — 2.033.714 

Interest on deposits — „ 1.333.754 

Fees and comnrfissions - — 14,623 

Other operating expenses - 67.446 

General and administrative expenses 241 .238 

Other current expenses. 197,773 

Income before income taxes and others 94,952 

Extraordinary proft - 4.355 

Extraordinary fosses - — — . 6,504 

Income before income taxes — 92.802 

Provision tor income taxes — 73,473 

Net Income - - 19,326 

Retailed earrings brought forward from previous 

year - — - 12.748 

Interim casft dividends 8.619 

Addition to legal reserve — 1.723 

Total unappropriated retained earnings at year end 21.734 


14,623 

67,446 

241,238 

197,773 

94.952 

4,355 

6,504 

92.802 

73,473 

19,328 


THE TWO contendere for the 
Labour leadership clashed last 
night after the decision this 
week by the party’s National 
Executive Committee to post- 
pone the introduction of a one- 
member, one- vote selection 
system for parliamentary can- 
didates. 

Mr John Smith, the odds-on 
favourite to become leader 
next month, insisted that 
Labour “is capable of making 
the changes that are neces- 
sary” to win the next general 
election. The party would 
move to adopt one member, 
one vote for candidate selec- 
tion, change the system of 
electing the leader and mod- 


ernise its relationship wife the 
unions. 

But Mr Bryan Gould, the 
shadow environment secretary, 
warned that unless Labour 
could shake off its preference 
for “old certainties" and set a 
new agenda, it ran the risk of 
losing the next election. 

He said: "Unless we can 
break through tins torpor and 
consciously set out a convinc- 
ing, radical prospectus for the 
voters of 1996, we are in danger 
of lacing a further defeat.” 

In a leadership debate with 
Mr Gould, Mr Smith said 
Labour needed to show its 
commitment to practical, posi- 
tive freedoms and to develop a 
strategy for “citizenship and 
community”. 


“We must offer a path to per- 
sonal empowerment by encour- 
aging responsibility and partic- 
ipation in a democracy in 
which power is more widely 
shared,” be said, in an oblique 
attack on the more "consumer- 
ist” nature of the government’s 
Citizen’s Charter. 

He accused the Tories of try- 
ing to present decisions as 
determined by the market 
when they were really about 
political will - for example, 
their moves to introduce mar- 
ket mechanisms to the health 
service. The attempt to “take 
the politics out of politics” 
would fail, he said, because it 
ignored the power of vested 
interests and assumed that 
markets always worked. 


Stores 


still set to 


open this 
Sunday 


THE House of Lords judgment 
this week, which strengthened 
local councils' powers team 
injunctions to prevent Sunday 
trading, is unlikely to resuttia 
big changes this weekend, 
Bethan Hutton and John 
Thornhill write. 

Most of the 400 local authori- 
ties in England and Wales have 
not sought injunctions to pre- 
vent retailers opening this 
Sunday. 

Westminster council, wtoch 
covers some of the country* 
busiest shopping districts, said 
that it would take no action 
this weekend and it would be 
at least the middle of next 
week before a decision was 
taken on whether to pursue 

offenders. .. u 

Reading council said it 
feared injunctions would toad 
to appeals and would follow 
the same tortuous legal path as 
before. , ■ 

Safeway, the supermarket 
chain owned by the Argyll 
Group, said the ruling was a 
technical issue solely relating 
to cross-undertakings on com- 
pensation to stores should an 
injunction be overturned. 

“The judgment has not clari- 
fied the position regarding 
Sunday trading, which remains 
confused and unclear," it said. 

This Sunday, Safeway, 
Tesco, Asda, and J. Sainsbury 
are also set to open the same 
stores they regularly trade 
from on Sundays. Most DIY 
/♦haina said it would be “busi- 
ness as usual”. 


Sales boost for 
unit trusts 


UNIT TRUSTS this year 
enjoyed their best net sales in 
May since 1987 while total 
funds under management 
reached an all-time high of 
£60 3m. according to the Unit 
Trust Association. 

The association pointed out 
that May’s net sales of £235m 
were greater than the net 
inflow of £l79m recorded by 
building societies in the same 
month, and suggested that pri- 
vate investor confidence was' 
finally improving after the 
damage done by the stock mar- 
ket crash of October 1987. 


Newcastle quay 
deal signed 


THE AGREEMENT for the 
£183m development of Newcas- 
tle upon Tyne's East Quayside 
was signed yesterday by Mr 
John Redwood, inner-cities 
minister. 

The deal is between Tyne 
and Wear Development Corpo- 
ration and Newcastle Quayside 
Developments, a wholly owned 
subsidiary of Amec, the con- 
struction, engineering and 
development group. 


Scottish clubs 
plan super league 


THE TOP five Scottish football 
clubs yesterday announced 
plans for an eight-club super 
league. 

Glasgow Rangers, Celtic, 
Hearts, Aberdeen and Dundee 
United endorsed a report rec- 
ommending radical changes to 
the Scottish football club sys- 
tem. 


Dismissed dockers 
win compensation 


ONE HUNDRED Port of Lon- 
don dockers dismissed during 
the 1989 national dock strike 
have won a total of £i.03ra 
compensation after recent set-' 
tlaments, the TGWU general 
union said yesterday. 

The figure does not include 
higher amounts won by 19 
shop stewards found by an 
industrial tribunal to have 
been unfairly dismissed. 


Call for action 


over gas pay offer 


UNION leaders are recom- 
mending 45,000 white-coflar 
workers at British Gas to take 
industrial action after rejecting 
a 13 per cent pay offer. ". ■ « *. 

Meanwhile, the UCW con* 
munication workers* union 
y® s terday rejected a BT offer of 
4.1 per cent to 20.000 telephone 
operators. 


Gummer accuses French crews 


By Bethan Hutton 


Stoefchofdara' Equity 

Common sock 

Capital surplus 

Legal reserve 

Earned surplus 

Net income 


311,729 

237.793 

42,484 

418.906 

19.328 

1,010,913 


fetal liabilities and atockhofctere’ equity.... 35,047,080 


Notes 1. /^cumulated depredation d premises and equip- 
ment *145385 miflion 
2. Net Income per share: Y9£3 

a AS amounts are rounded down to the nearest mfifton 


MR JOHN GUMMER, the agriculture 
minister, accused French trawlermen of 
starring up “1,000 years of rivalry and 
hatred” in the row over fishing rights 
around the Stilly Isles. 

He presented Mr Louis Mermaz, the 
French agriculture minister, with a pre- 
liminary report on the incident on Thurs- 
day in which French trawler crews alleg- 
edly cut the nets of British boats. The 


report will be passed to Mr Charles Josse- 
lln, the French fisheries minister. 

Mr Gummer said he expected “immedi- 
ate and very tough action”, but both sides, 
emphasised that the incident would not be 
allowed to affect friendly relations 
between the two countries. 

French fishermen are alleged to have 
threatened the crews of three British fish- 
ing boats and to have damaged their nets 
in a dispute over fishing rights 
Two French trawlers involved were on 


bade to their home port of Co* 

boats returned to the disputed waters, is 
JjJJ®* north of the Stilly fetes*toc§eck 
the daznaev to than- 


was left ---H-^^covK wnat 

^ Brecon, whose 

crew boarded one of the Eroutit trawW 
was heading back to Plymouth. ARovS. 
Navy patrol vessel, HMS Alderney E 

? ^ as long as the 

fishermen are there. ■■ - “ 
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on top pay 


By Alison Smlftt 

THE CONTROVERSIAL report 
►; on pay rises for senior civil ser- 
vants, military personnel and 
judges was received by Down- 
ing' Street yesterday and will 
be considered today by Mr 
John Major, the prime minis- 
ter, on his return from Lisbon. 

The recommendations by the 
Top Salaries Review Body fol- 
low the first thorough reap- 
praisal of the salaries of those 
groups of public servants for 
seven years, and is said to 
recommend substantial 
increases. 

Originally the aim had been 
to take the report at cabinet 
next Thursday, but.it has been : 
agreed that tbe Treasury 
should have longer to prepare 
an analysis of the implications, 
not least for the present round 
of negotiations on public-sector 
«• pay. 

The report is now expected 
to be discussed at cabinet the 
following week, but cannot be 
delayed until the cabinet dis- 
cusses public spending - as is 
expected In mid July - 
because the government’s deci- 
sion must be announced to 
MPs before parliament is dis- 
solved for the summer. 

Although by convention the 


decision is announced in a 
written statement, there has to 
be a parliamentary debate to 
approve the consequential 
change to the Lord Chancel- 
lor’s salary, which is linked to 
that of the Lord Chief Justice. 

in 1985, the last time there 
was a thorough review, 
increases of up to 46 per cent 
were recommended, and in the 
debate that followed the gov- 
ernment's majority of more 
than 100 was slashed to just 17. 
. Mr John Townend, the chair- 
man of the Tory backbench 
finance committee, has been 
among the Conservative MPs 
who have already made clear 
their concern that the pay rises 
should not be substantial when 
the economy has yet to come 
out of recession. 

Opposition MPs have tabled 
a Commons motion rejecting 
the idea of comparability 
between senior posts in the 
public and private sectors 
because of the job security 
enjoyed by public servants. 

MPs have also made dear 
that they would resent any 
attempt by ministers to link 
the handling of this report 
with the separate study by the 
review body, which is propos- 
ing an increase in MPs’ allow- 
ances for office costs. 


City cleans up 
after IRA bomb 


THE IRA claimed respon- 
sibility yesterday for tbe latest 
bomb attack in London's finan- 
cial centre, Bethan Hatton 
writes. 

The bomb - left under a car 
in Coleman Street, near the 
GufldhaD, on Thursday even- 
ing - caused minimal disrup- 
tion to businesses In the City 
yesterday. No one was injured 
in the blast, but the bomb left 
a crater in the street, and glass 


was shattered in surrounding 
buildings. 

At Slaughter and May, the 
solicitors whose offices were 
worst hit, work was continuing 
as usual. The company - 
which had already taken pre- 
cautions against terrorist 
attack - said damage was 
restricted to glass In two meet- 
ing rooms and five offices, and 
a dean-up would make them 
.usable by Monday. 


Threat to 
timeshare 
credit 
licences 


By Guy cte Jonquttres, 
Consumer Industries Editor 

THE Office of Fair Trading 
threatened yesterday to revoke 
the consumer credit licences of 
six companies associated with 
Club Riviera, Britain's largest 
holiday timeshare group. 

This Is the first time the 
OFT has threatened such 
action against a timeshare 
company. Its action follows 
complaints about advertising, 
marketing and sales practices. 
Loss of consumer credit 

licences would deprive the 
companies of the right to 
arrange financing for buyers 
of their properties. 

Three of the companies, 
Club Riviera (UK), Club Tener- 
ife Sales and Regency Palms 
Sales, are subsidiaries of the 
Manchester-based Riviera 
group. The group has manage- 
ment contracts with the three 
other companies, Ryeflx, 
Canary Islands Holiday ' Club 
and Marbella Beach Club, 
which are registered in the 
Isle of Man. 

Tbe OFT has given the com- 
panies, which specialise in 
selling timeshare properties in 
Spain and the Canary Islands, 
three weeks to argue against 
the proposed revocation. 

Mr Simon Clarke, Club Rivi- 
era’s sales and marketing 
director, said yesterday that 
he did not know why the OFT 
was threatening action bat 
would seek farther informa- 
tion. He said he would seek to 
retain the companies’ licences. 

Last September, Club Rivi- 
era and Club Tenerife were 
convicted by Staffordshire 
magistrates on charges of 
making false advertising state- 
ments. 

In 1989 Club Riviera was 
fined by the timeshare Devel- 
opers' Association after allega- 
tions that the company was 
selling flats on the Costa del 
Sol that were being boot with- 
out planning permission. 

About 90 people complained 
to the association and the OFT 
that they paid deposits for 
flats that were never com- 
pleted. 


Farewell for Scotland’s men of steel 

James Buxton on the closure of Ravenscraig and the 800 people made redundant this week 


A llan rodgers looks 

angrily back at the 
Ravenscraig steel 
plant, "It's criminal to close 
it," he says. "ITS the best steel 
plant in Europe. I committed 
myself to British Steel when I 
left school and though people 
told me I was crazy I thought I 
really had a secure job." 

Rodgers, 30, is one of the 
men who this week have 
walked oat of Ravenscraig for 
the last time. The final batch 
of steel slabs was poured on 
Wednesday. Tbe plant no lon- 
ger casts a red glow in the 
night sky oatside Glasgow. 
Today 800 of the plant's last 
1,200 workers become redun- 
dant 

The closure ends the 35-year 
life of one of the best known 
and most controversial indus- 
trial plants in Britain. As the 
strong, fit men, mostly in their 
30s or early 40s, walk out then- 
first emotion is anger rather 
than anxiety about their 
future. 

"Teli Black Bob Scholey 
[British Steel’s chairman] he's 
a bastard," says one of the 
plant’s maintenance crew. A 
man who worked in the draw- 
ing office say6: "This is only 
happening because it’s In Scot- 
land." 

Man; still seem baffled that 
British Steel should want to .. 
shut the enormous complex 
which dominates Motherwell 
They see a plant with skills 
and equipment to make types 
of steel which, they claim, can- 
not be produced in British 
Steel’s other plants. 

In the past few years the 
labour force has done' every- 
thing that was asked of it and 
repeatedly won company med- 
als for breaking productivity 
records. One middle manager 
says: “They’ve done the dirty 
on us." 

The plant Is dosing because 
British Steel needs to make 
savings in a severe downturn 
and is concentrating produc- 
tion at its three larger plants 
in south Wales and Teesside. 

“Get on with the future? 
Aye, but. what future?” asks 
George Quinn, a senior union 
convener at the plant “It’s not 
as if there's some great 
employer out there waiting to 
employ the men." 

That is true, but the Lanark- 
shire Development Agency, set 



Reduced to tears: Archie Kirkwood, a local man, mourns the dosure of Ravenscraig yesterday 


up last year under the 
umbrella of Scottish Enter- 
prise, is now leading a big 
recovery programme: last yeas, 
it spent £50m on -environmen- 
tal projects, training and busi : 
ness development, most of it in 
the north Lanarkshire area 
worst hit by the dosure of 
Ravenscraig and the nearby 


Clydesdale tube mill, it will 
spend the same amount this 
year. 

: The EC recently approved 
the creation of an enterprise 
zone on 500 acres of land 
around Motherwell where 
incoming companies will 
receive tax allowances and 
exemption, ftom business rates. 


Archie Bethel, LDA chief exec- 
utive, says: "These are prime 
sites smack in the middle of 
Scotland." 

British Rail is locating its 
Scottish terminal for Channel 
tunnel freight at Mossend, just 
north of Motherwell It will 
employ 150 people and 2,000 
more jobs should be generated 


in the adjoining freight village 
- a complex of warehouses 
and handling facilities. 

Some 4,400 steel workers will 
have lost their jobs by the end 
of the year and the knock-on 
effect of tbe shutdown is expec- 
ted to cost a further 5,500 jobs. 
But as a newly paid-off electri- 
cian from Ravenscraig admits 
coyly outside the Era Bar, just 
across from Ravenscraig: 
"There’s no one that hasn’t 
done very well out of British 
SteeL In fact I'm glad it's over 
it's been a bombshell hanging 
over us for years." 

The men are receiving 
redundancy pay averaging 
£20 , 000 with a few getting more 
than £30,000. More than half of 
them have applied for retrain- 
ing in an EC-financed pro- 
gramme operated by tbe LDA, 
which offers them full pay for 
a year. 

They are being launched into 
a Scottish economy which, 
although hardly Oourishing. is 
doing better than many parts 
of England. Unemployment in 
Lanar kshire was 13.9 per cent 
last month, lower than that of 
Glasgow but well above the 
Scottish average of 9.3 per 
cent 

David Ivey, a 33-year-old elec- 
trician who worked at Ravens- 
craig for 17 years, has already 
taken a job with ScotRail in 
Glasgow. Another electrician 
has found a job in a factory in 
Livingston. But Ivey points out 
that, being tradesmen, they are 
easier to employ than the pro- 
duction workers, who need to 
be retrained. “As you reach 50 
you can forget it; you're on tbe 
scrapheap,” he says. 

Sean Patton, a 32-year-old 
steelmaker, looks cheerful as 
he beads for a course as a 
heavy goods vehicle driver. 
John Mackie. 43, and Ken Han- 
lin, 44, both senior supervisors, 
are enrolling on courses In 
total quality management at a 
college in Hamilton. 

The unanswered question is 
what happens to tbe 1,000-acre 
Ravenscraig site. British Steel 
and Scottish Enterprise are co- 
operating over a study of how 
to reclaim tbe site and devise 
uses for the severely contami- 
nated land. The LDA believes 
reclamation may take 10 years 
and £200m. British Steel has 
given no commitment to meet- 
ing all or part of the cost. 




I INI FIELD TESTS INIO OTHER 
P/VLIVITOP PC CO IVIES CLOSE 



Quite simply, the Sharp PC- 
3000 and PC-3100 are the 
most powerful palmtops you 
can lay your hands on. 

Pocket sized and weighing 
just over lib, Sharp Palmtops 
operate MS-DOS* 8.3, are fully 
IBM PC compatible, have built- 
in Laplink* software and pack 
up to 2Mb of memory. 

In plain English, this means 
that you can transfer programs 
and data between your desktop 
and your palmtop enabling you 
to have important information 
to hand even when you’re out 
of the office (in the field, on 
the road, in the air etc). 


User friendly as well as desk- 
top friendly. Sharp Palmtops 
offer unlimited applications and 
data storage. They have built-in 
Personal Information Manage- 
ment software with address 
book, scheduler, Lotus 1-2-3* 
compatible spreadsheet etc. And 
they offer a full function qwerty 
keyboard which performs just 
like a desktop keyboard. 

So there you have it. The 
Sharp PC-3000 Series. 

“The no-compromise solution" 
is what ‘Personal Computer World’ 
called it! Need we say more. 

Yes? Then call free on: 

0800 262 958 


PC-3000: 1Mb ROM /I Mb RAM 
PC-3100: l Mb ROM /2Mb RtlAf 
• PCMCIA 1.0 x 3 1C memory cem! 
slots • Serial parallel in htiuf im- 
ports • Expansion bits pwljar 
3.5“ FDD unit • 640 x 300 pixel 
resolution with CGA/MDA 
emulation • LCD screen with 
25 lines of SO characters • Pnvlnrt 
dimensions: (lewjlh) 222mm x 
(tcitUh) 1 12mm x (depth) 35.) mm. 
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T hey were anxious to be 
gentlemanly about it," 
says a British Petroleum 
official. 

The boardroom coup 
which ousted Robert Horton from 
the joint position of chairman and 
chief executive of BP on Thursday 
was indeed swift and relatively 
painless. The messy part came in a 
confrontation earlier this week. But 
once the news was broadcast to an 
astonished world, it was all over 
and the parties to it maintained a 
dignified silence. This was broken 
only by Lord Ashburton, the new 
chairman, who spoke of the board's 
“great sadness" at Mr Horton's 
departure. 

Mr Horton spent yesterday at bis 
Thamesside home in Oxfordshire. 
“Life goes on," he told the local 
newsagent when be slipped across 
the road to buy the newspapers 
with bis name all over the front 
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Convergence 
on mediocrity 


IF ONE were to encapsulate the 
message in the latest Economic 
Outlook from the Organisation for 
Economic Co-operation and Devel- 
opment, it would be that policy- 
makers need to get a grip on 
themselves. Policy is drifting. The 
legacy of the financial profligacy 
of the 1980s remains worrying. 
Equally Important are the fiscal 
problems that the industrial coun- 
tries are storing up for them- 
selves. 

Last year the performances of 
the major industrial countries 
diverged sharply, stretching from 
Japan's impressive economic 
growth of 4.5 per cent, via Ger- 
many’s 3.1 per cent, all the way to 
the US decline of 0.7 per cent and 
the UK's still deeper decline of 22 
per cent. This year, by contrast 
performance is set to be ter more 
uniform. Unfortunately, it is uni- 
form in its mediocrity. 

The OECD believes that the 
best-performing member of the 
group of seven industrial coun- 
tries this year will be Canada, 
whose economy is forecast to grow 
at only 2J per cent with the US 
close behind at 2.1 per cent Bring- 
ing up the rear once more is the 
battered UK, with economic 
growth of 0.4 per cent forecast for 
1992. Already this looks optimistic. 
The UK economy may not grow at 
all between 1991 and 1992. 

When vast numbers of house- 
holds, non-financial businesses 
and banks have, in effect, bet on 
another bout of 1970s-style infla- 
tion, which - to their credit - 
policy-makers have not permitted, 
economic difficulties are inevita- 
ble. With about 3 ‘A per cent infla- 
tion expected this year in the 
OECD, as against an average of 
12'/i per cent in the recession of 
1974-75 and »v s per cent in 198032. 
the disillusionment must be pro- 
found. But working through a 
debt overhang rather than inflat- 
ing it away, a difficult enough 
task in any case, is still more diffi- 
cult with real interest rates as 
high as today's. 


In western Europe, by contrast, 
monetary policy is very tight 
indeed. Not only is the floor for 
short term rates of interest Ger- 
many's 9% per cent, but the yield 
curve is still negatively sloped 
everywhere. In addition, real short 
term rates of interest range from 5 
per cent in Germany to about 7 
per cent in France and Italy. 


A classic coup 


for democracy 


Bob Horton’s departure from BP supports 
the view that non-executives can keep 
executives in check, says David Lascelles 


Boardroom drama: BP non-executive directors 


Monetary policy 


Financial difficulties 


Short term real rates do not 
seem so high, at least outside 
Europe. US nominal short rates of 
below 4 per cent are barely posi- 
tive in real terms, though those of 
Japan, at 4V& per cent, still give 
real rates of nearly 2 per cent 
This is quite high enough for an 
economy teeing Japan’s financial 
difficulties, symbolised by the 
ever-sliding share price index, 
which dosed yesterday more than 
59 per cent below its peak in early 
1989. 

Yet in both the US and Japan, 
the yield curve - the ratio of 
short term to long term rates of 
interest - is at least positively 
sloped. This is a fairly reliable 
indicator of the stance ctf mone- 
tary policy and suggests that it is 
expansionary in both cases. 


So far, so gloomy. But in a much 
discussed paper, Mervyn King, the 
Bank of England's chief econo- 
mist, has argued that investment 
and much of consumption depend 
more on long term real rates of 
interest than on short term ones. 1 
Taken to its limits, this would sug- 
gest that monetary policy, which 
works directly on short term 
rates, is ineffective. But Professor j 
King - has a point Unhappily, it is j 
not as comforting a one as all I 
that. 

The real long term rate of inter- 
est, which depends on expected 
rates of inflation for many years 
into the future, would appear 
unknowable. The British govern- 
ment has, however, done the 
world the great favour of issuing 
index-linked gilts, which currently 
yield per cent In a globally 
integrated capital market, expec- 
ted real rates of interest should 
converge, 4% per cent may, there- 
fore. give no bad indication of the 
global long term real interest rate. 

It seems rather a high real rate 
of interest during an economic 
slowdown - well above the nor- 
mal growth rate of the OECD 
economies, for example. Why, one 
might ask, do borrowers have to 
pay so much? Professor King sug- 
gests that higher prospective 
returns on investment and lower 
savings are the explanation. 

The decline in savings rates has 
been a striking feature of the per- 
formance of the major economies 
In the 1980s. But in an economic 
slowdown one might have expec- 
ted a lower desire to invest to 
have offset the lower willingness 
to save. The latest OECD Eco- 
nomic Outlook suggests an expla- 
nation: a marked deterioration in 
the structural fiscal positions of 
virtually every significant OECD 
country between 1989 and 1992, 
Canada being the sole exception. 

High long term real rates of 
interest that are the result of 
excellent investment opportunities 
do not Imply poor long term pros- 
pects for economic growth. But 
high long term real rates of inter- 
est that reflect low rates of 
savings, in general, and fiscal 
deterioration, in particular, cer- 
tainly do. Strong economic recov- 
ery may still be possible, at least 
outside Europe. But the current 
high real interest rates are also 
providing a warning about the 
growth that might follow that 
recovery. The mediocrity may 
endure. 


The coup was also a classic dis- 
play of the way the business estab- 
lishment dispatches those who have 
outstayed their welcome. By show- 
ing that a board can bring down 
even a man who holds all the reins 
of power, it marks something of a 
triumph for corporate democracy. 
The intention, of course, was to do 
BP some good. But while that 
seemed to be the general expecta- 
tion in the City yesterday, large 
questions about the future of the 
UK's leading, but financially 
stressed, company have still to be 
answered - hence the £1.8bn by 
which the market value of BP plum- 
meted between breakfast and lunch- 
time yesterday. 

Mr Horton’s downfall came as a 
total surprise, as much to senior 
people within the company as to 
outsiders. He had only been in the 
job since March 1990, and even 
though he made more enemies than 
friends with his high-handed man- 
ner and aggressive cost-cutting 
strategy, there were few signs of the 
pressures that were building up in 
the boardroom. 

It transpires that Lord Ashburton, 
better known as the City merchant 
banker Sir John Baring, and his 
non-executive board colleagues, had 
been nursing misgivings for some 
time. Not only was BP faring notice- 
ably worse in the recession than its 
main competitors - profits were 
down 85 per cent last year - but Mr 
Horton’s personal style was hitting 
morale and adding to the problems. 

The misgivings were strongest 
among the other business represen- 
tatives on the board, people like Sir 
Patrick Sheehy, the chairman of 
BAT Industries, Dr Carl Hahn, 
chairman of Volkswagen, and 
Charles Knight, chairman of the US 
company Emerson Electric. After 
sharing their concerns last week, 
they confronted Mr Horton at the 
beginning of this week. According 
to one account of the meeting, Mr 
Horton quickly understood tbit he 
was befog given little choice, and 
offered to resign. 

His resignation was accepted at a 
full board meeting on Thursday, 
afternoon. This was attended by the 
other seven executive directors - 
the heads of BP‘s various divisions 
- who all supported the changes 
and the new appointments. 
Although it was the nan-executives 
who took the initiative on Horton’s 
ouster, they seem to have had little 
trouble in getting the executives on 
side, a further Indication of Hor- 
ton's isolation. 

Lord Ashburton himself appears 
to have played the key role. Scion of 
the Baring family and former head 
of Barings merchant bank, he is a 
leading City figure and former 
director of the Bank of England. He 
is also the longest-serving BP non- 



appointment may be 

removal of friction on the board 
should make it function more 
smoothly- He is widely apprwed of 
by the staff. And theOtyhk m a 
financial man. But goodwill atone 
will not be enough to i ^ 
problems. These centre mjuUsr «i 
the group's high level of debt ~ the 
result of expensive acquisitions and 
a share buy-back m the 1980s and 
a high cost structure, bonlHjfctt* 
earlier success of its oil exploratiwi 
activities has also tilted it towards 
oil production which makes ^ more 

vulnerable to changes m the ml 

price than companies which have a 
better balance between their pro- 
duction and retailing sides. 

The crucial question is whether 
the change of feces at the top win 
lead to changes in strategy - and 
the message from BP is .no. The 
unpopular cost squeeze instituted 
by Mr Horton will go on, and so top . 
presumably will the job cuts. 

The biggest uncertainty is in the 
stock market where BP’s share 
price plummeted 14 per cent yester- 
day on fears of a dividend cut and a 
possible £lbn-plus rights issue to 
ease the debt problem. 




Charies Knight 




Gad Hahn 


Sir Pabick Wright Sir Patrick Sheety./jv 


executive director with 10 years on 
the board, which gives him consid- 
erable influence. His style is lan- 
guid. But a banking colleague says: 
“He has strong feelings about com- 
panies being run properly and effec- 
tively. He would be the sort of man 
to act in a situation like this. He 
has high standards.” 

The boardroom drama, rare in a 
UK blue chip company, would rank 
as a significant corporate event at 
the best of times. But It also comes 
at. a moment whencorporate gover : 
nance is a fashionable topic, after 
the recent Cadbury Report on board 
accountability. 

The BP coup showed two things. 
It reinforces the view that non-exec- 
utive directors can play a key role 
in keeping the executive directors 
in check. BP Is particularly strong 
on non-execatives. They are in the 
majority on the board by nine to 
eight, and only they sit on the 
board’s auditing and compensation 
committees which oversee the 
accounts and directors’ pay. 

It also bears out the Cadbury 
recommendation in favour of split- 
ting the role of chairman and chief 
executive. Even though the British 


corporate tradition tends to sepa- 
rate them, the two positions have 
always been combined at BP. But 
Mr Horton's dominating style high- 
lighted the dangers of concentration 
of power, in future BP is to have a 
non-executive chairman. Lord Ash- 
burton, and a full-time chief execu- 
tive. Mr David Simon, until now the 
chief operating officer. 

“This creates a good balance,” 
said Mr Simon. “My executives are 
fufiy In agreement that the change 
is appropriate." 


B ut as well as providing 
for a more balanced dis- 
tribution of power 
within the group, the 
changes are also 
intended to bring about a shift in 
style. 

Although people inside BP say 
that talk of Mr Horton's arrogant 
manner is overdone - he has often 
shown acts of great personal kind- 
ness - his evident enjoyment of 
power, bis lack of tact and irritating 
name-dropping habit alienated 
many of his colleagues. Whether 
this was due to a supreme self-confi- 
dence or the exact opposite was a 


matter of debate within BP, but it 
led to much anti-Horton sniping, 
Eliminating in a famous spoof of an 
FT article, put together with evi- 
dent relish on some internal BP 
desk-top printer, depicting Horton 
as a power-crazed eccentric. 

David Simon could hardly be 
more different. A quiet-spoken 
organisation man who lost out to 
Horton in the 1990 leadership stakes 
and operated in his shadow thereaf- 
ter, he has never had a chance to 
show the full range of his leader- 
' 3hiptpjafitfes: But insiders saythat 
while he will be more user-friendly 
than Horton, he can be just as 
tough. The adjectives used to 
describe him are wily, subtle, diplo- 
matic, and knowledgeable about the 
undercurrents of the British estab- 
lishment, something for which Hor- 
ton had little time. 

“Simon knows ail about dynamic 
positioning," said an official, refer- 
ring to the ultra-precise techniques 
used by floating oil rigs to adjust to 
ocean currents and winds, and stay 
stable in a storm. “He has an ability 
to stay right over the hole. Horton 
had to be tethered down,” 

On a broader level, Simon's 


I ndustry observers tended to 
dismiss the rights issue dan- 
ger. Mr Paul Spedding at 
Klein wort Benson Securities 
points out that for tax rea- 
sons. It is cheaper for BP to borrow 
money in the US than to raise more 
equity capital. “It doesn’t make 
sense," he says. 

But they are more divided over 
the dividend. Under Horton, BP 
steadfastly refused to cut its pay- 
out even though it had to pay part 
of it out of reserves after the latest 
fell in profits. By halving the divi- 
dend BP could save itself several 
hundred million pounds a year, 
reduce its debt and give itself a 
fresh start A cut announced at the 
Interim results in a month could 
also be blamed on this week’s 

upheaval. 

BP’s new chiefs are insisting that 
no chang es in dividend policy have 
been decided. Simon himself is com- 
mitted to not cutting the dividend. 
He told an analysts’ meeting last 
September. “We will not, save force 
tnojettre, cut our dividend. We have 
done it only once in our history and 
that was in the first world war.” 

What is more certain than divi- 
dend policy is another legacy of the 
Horton era. Simon sent out an inter- 
nal statement yesterday to senior 
managers reaffirming the process of 
cultural change known as Project 
1990, and laying stress on greater 
teamwork and openness. Project 
1990 aimed to replace BP’s bureau- 
cratic “command-&-controT style of 
management with one based on a 
“delayered" structure and a atmo- 
sphere of what Horton called “open- 
ness, care, teamwork, empower- 
ment and trust”. It is also 
understood that Simon stands by 
the proposed cuts in BP's corporate 
and business head offices, which 
are seen as an integral part of the 
group’s existing strategy. ' 

Simon's fortunes will ultimately 
depend on the oil price. Horton told 
investors at the beginning of this 
year that all BP’s businesses had 
been “tested against $18 a barrel oil 
and found to be robust”. Since then 
a new spirit of co-operation within 
Opec has helped push the oil price 
up over 821 a barrel, which helps. 
The institutional view in BP is that 
the price should continue to rise in 
the long term, though not to dizzy- 
ing heights. This suggests that this 
week's drama was only a prelude to 
better times at BP. 

“We aim to be extremely competi- 
tive," said Simon, “but we’re fight- 
ing a difficult market" 


MAN in THE NEWS: Jacaues Delors 


The third phase 
of Mr Europe 


E C leaders have chosen a 
new mao to lead a new 
European Community for 
the next two crucial years. 
His name is still Mr Jacques Delors. 
But this 66-year-old chameleon has 
now changed his image from Jac- 
ques the Power Grabber into Jac- 
ques the Conciliatory Statesman. 

This change of mind, if not of 
heart made it all the easier for all 
12 EC leaders at their dinner last 
night in the Queluz Palace to give 
the Commission president an 
unprecedented fifth two-year term 
at the head of the EC executive. 
Even Mr John Major, the UK prime 
minister, seems confident that Mr 
Delors is shedding the image that 
has made him a hate figure for 
some Conservative back-benchers. 
Not that Mr Delors is backing away 
from the high goals of the Maas- 
tricht Treaty on political and mone- 
tary union. Far from it But he now 
realises that the national debates on 
the treaty have opened up an appar- 
ent gap between what the 12 gov- 
ernments were able to negotiate in 
Maastricht and what European pub- 
lic opinion is able to accept. 

Narrowing that gap will be the 
great challenge of Mr Delors' extra 
two years as Commission president. 
Riding on his success is ratification 
of Maastricht, the possibility of the 
Community being ready for another 
lntegrationist lurch forward at its 
next planned constitutional revision 
in 1996, and even Mr Delors’ own 
long-shot chances of a crack at the 
French presidency. 

The Lisbon summit, and the 
run-up to it, saw Mr Delors apolo- 
gising for his threat that Denmark’s 
rejection of Maastricht might cost it 
EC farm subsidies. He conceded he 
had pitched EC spending plans too 
high. He has dropped ideas of early 


institutional change to accompany 
the admission of new countries into 
the Community. Above all, be has 
declared his readiness to return to 
individual governments some of the 
powers that have flowed to Brussels 
over the past 35 years. 

Is this just show? Undoubtedly, 
Mr Delore will feel and behave in a 
less contrite manner, once the 
shockwaves of Denmark's Maas- 
tricht rejection cease reverberating 
around the Community. But there 
are grounds for supposing that Mr 
Delors has a longer-lasting interest 
in “subsidiarity". Indeed, it would 
be in tune with the way that Mr 
Delors has realised his vaulting 
ambition for the EC, if, having got a 
hand on some of the levers of politi- 
cal and monetary power, he were to 
devolve the less enticing duties of 
implementing and supervising EC 
law to others outside Brussels. 

In feet, this is not the first strate- 
gic shift in Mr Delors* Brussels 
career. It is now possible to see 
three phases to this: 

• Mr Delors arrived in Brussels 
with ideas about a single currency 
and common defence, but had to 
confine himself largely in 1985-88 to 
the internal market programme. 
The latter hardly thrilled him, in 
his oft-repeated statement that “one 
can hardly fell in love with the tin- 
gle market", Mr Delors speaks for 
himself. But he realised it was an 
essential building block; 

• In 1989-91 his ambitions took off, 
getting aerodynamic shape In the 
form of the Maastricht Treaty last 
December. But, like Icarus, Mr 
Delors made the mistake of flying 
too high. The Commission president 
saw the inevitability of an enlarged 
Community as an opportunity to 
float further ideas. One was of a 
more “political” EC executive 



which would not exactly replace the 
EC’s rotating presidency, but which 
would come to eclipse it as the sun 
does the moon. But Danish voters 
nearly shot the treaty, and Mr 
Delors with it, to the ground; 

• In his third phase, 1992-94, now 
opening, Mr Delors* immediate aim 
Is to keep Maastricht flying. To do 
this, with a degree of subsidiarity 
that makes all member states 
including Denmark feel comfort- 
able, be has hinted he is ready to 
jettison the purist prospect, held 
out in Phases One and Two, of a 
single market. 

It is true that, with 90 per cent of 
the 300 internal market measures 
already on the EC statute book, the 
Commission will now be slapping 
fewer legislative proposals down on 
the Council of Ministers’ table. But 
there still remains a potential con- 
flict between the single market and 
subsidiarity. Because member 
states do not always trust each, 
other to implement faithfully EC 
laws they have nodded through in 
Brussels, they often thrust a moni- 
toring role on an unwilling Co m mis , 
sion. The danger, therefore, in 


handing more responsibilities to 
governments is that the EC market 
will become less single. As Mr 
Delors said this week: “The best 
[the single marketl can be the 
enemy of the good [subsidiarity]." 

Unevenness in the tingle market, 
with all this implies in giving some 
governments and companies an 
unfair advantage over others, is 
clearly a risk Mr Delors is now 
ready to take. Are others, especially 
Mr Major? But even if Mr Delors 
now adopts a lower profile, he will 
still remain Mr Europe, for better or 
for worse. Some governments would 
like to cut the Commission down to 
size. But the history of the Commu- 
nity shows that the Commission 
has always played an essential rale 
in making the system work. 

Will it be up to the sophisticated 
challenge of now making a more 
de-centralised system run more 
effectively than in the past? Some of 
the burden should fell on the other 
16 commissioners. However, there 
are several pairs of weak shoulders 
there at the moment Many may 
well be kept on by their govern- 
ments after January 1 1993. In the 
current climate, Mr Delors is even ! 
less well-placed than before to 
demand a say In any new appoint- 
ments governments care to make. 

So, even though Mr Delors prom- 
ises to run the Community on a 
looser rein, he is liable to continue 
the same autocratic style of man- 
agement inside the EC executive. 
This may be a handicap in the 
“new-look” Community, but it could 
also be entirely consistent with Mr 
Delors' future personal ambitions. 
At present, he is one of the most 
popular figures on the French politi- 
cal scene. If ha makes a success of 
the next two years in Brussels, he 
could be nicely poised for the next 
French presidential election, sched- 
uled In 1995. And the one thing that 
can be safely said of the Fifth 
Republic is that no president has 
ever bothered his head about 
notions of subsidiarity. 


^ Sun launch 
SPARCstation 




World No.l workstation manufacturer Sun Microsystems 
announce an exponential performance leap with new generation 
SPARCstation 10 desktop computers. And a matching ranse of 


deskside SPARCservers. 


At the heart is SuperSPARC, the new Superscalar RISC chip, 
increasing performance by a factor of two to three. More still with 
optional multi-processing. 

Harnessing the raw power of SPARC is our job. Morse provide 
Aster* office automation. Open Image Systems document processing. 
Productivity applications; Lotus 1-2 -3/Real time, WordPerfect, 
FrameMaker, Interleaf. Running on Sun’s Open Windows. 


UK No.l Sun Reseller Morse Computers have prepared a concise 
but factual Executive Briefing folder. 

This includes technical info, illustrations, detailed pricing plus, f w 
the neatly busy, a 1- page Executive Summary. 

Also a special introductory offer on the SPARC 10 series. 

Call for immediate despatch! 
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T Ms week has been 
Ross Perot's com- 
pressed primary sea- 
son. No longer exclu- 
sively surrounded by the 
adoring and the bedazzled, no 
longer buoyed by public opin- 
ion polls rising Inexorably to 
the White House, the prospec- 
tive and populist independent 
candidate' for the presidency 
has for the first time found 
himself' on the defensive. And, 
for the first time he has 
unsheathed his sword, pointed 
it at bis assailant and pro- 
claimed that Republican "dirty ' 
tricks" orchestrated by George 
Bush wRt not prevail It- has 
been compelling stuff. 

If this year’s political form 
means anything, he ought now 
to be in trouble, and maybe be 
is. But form is dangerous to 
apply to Pero t Most candidates 
{minted by all quarters as para- 
noid, monstrous, demagogic, 
and a threat to dvU liberties 
and the US constitution in the 
space of a single week might 
sense something was amiss. He 
does not, or at least does not 
admit it. for the very simple 
reason that he is convinced 
that "the people” can see 
through the mud thrown at 
him for what it is: the last 
recourse of a corrupt establish- 
ment fighting for its life before 
it is “taken out of the bam 
with the rest of the trash". - 
But the bill of particulars 
against Mr Perot most be 
taken seriously. Its . common 
thread was first given political 
voice two weeks ago by 
Vice-President Dan Quayle, not 
normally a consensus man. Mr 
Perot, he said, was a "tempera- 
mental tycoon who has shown 
contempt for the US constitu- 
tion". 


The war of words between Ross Perot and his presidential rivals is heating up, says Jurek Martin 


For once Mi* Quayle was not 
alone. Among his unlikely 
allies was the neo-liberal New 
Republic magazine, which 
went so far as to invoke the 
spectre of "fascism'' in an edi- 
torial about Mr Perot Garry 
Wills, the eminent writer and 
contemporary historian, con- 
cluded a devastating article 
and Perot interview in the New 
York Review of Books with a 
one word warning of the dan- 
gers to civil liberties of a Perot 
presidency; “duck". 

Less polemically, virtually 
all the maingtwuHfl irwtia have 

been digging into the Perot 
woodwork The Washington 
Post has found he ordered pri- 
vate investigations of the Bush 
family and had, in 1988, even 
personally leaked to the news- 
paper details of as oil tax 
break benefiting associates of 
Mr Bush (Mr Perot Insists he 
did so in the public interest). 
The Wall Street Journal has 
hi g hli g hted another investiga- 
tion into the private life of a 
former Defence Department 
official whom Mr Perot alleg- 
edly felt was frustrating his 
attempts to locate Americans 
hi>14 jn l^dnr.hirig 

The New Republic has 
chipped in with, a long article 
on the history of Mr Perot’s 
involvement with the PoW 
issue. It accuses him of fre- 
quently underwriting the mis- 
sions of unsavoury soldiers of 
fortune . to find Americans in 
Tnriwhinfl- it details the rebuffs 
he had received from adminis- 
tration officials dating back to 
the Nixon era and up to Gen- 
eral Colin Powell, now chair- 


Trial by rabbit punch 


man of the joint chiefs of staff. 

Mr Perot, recalling his own 
conversations with the Fathet 
Lao 23 years ago, puts U all 
down to a cover-up and got 
some support this week from a 
Senate committee which con- 
cluded that there were 133 
Americans unaccounted for in 
Indochina. 

Certainly he has a record of 
fascination with conspiracies 
and with Mr Bash’s rumoured 
role in them. He has admitted 
delving in to the "October Sur- 
prise" (the purported scheme 
whereby the Republican cam- 
paign of 1980 sought to prevent 
release by ban of the US hos- 
tages before that year’s elec- 
tion) to see if Mr Bush was 
personally involved. This 
week, he cited Mr Bush's pre- 
sumed involvement In the Iran- 
Contra scandal, in the pre-war 
tilt to Saddam Hussein and in 
the savings and loans debacle. 

Next, there is the question of 
the carefully fostered Perot leg- 
end. Time Magazine, nothing n 
not a weathervane publication, 
called its cover story this 
week, “Nobody’s Perfect" It 
questioned, as had Garry Wills, 
the myth Mr Perot has fostered 
about the founding of Elec- 
tronic Data Systems (EDS) 30 
years ago. Far from being cre- 
ated solely on the back of a 
$1,000 loan from his wife, it 
reported that it was financed 
by his then substantial 
part-time employment contract 



with the very medical insur- 
ance company in Texas from 
which EDS secured an early 
major contract 
Several publications have 
examined in detail the rigid 
lifestyle, rules and regulations 
of EDS. Mr Perot preferred to 
hire young ex-soldiers to form 
his corporate shock troops. 
Homosexuals and women were 
not in favour, though whether 
to the extent of illegal discrimi- 


nation Is unclear. He flatly 
denies everything and says he 
only hired private eyes three 
or four times when employees 
were suspected of theft. 

To Mr Perot this is all char- 
acter assassination, curiously 
timed to coincide with his 
birthday this week, when it 
was thought he would formally 
announce his candidacy. To his 
opponents, it is the unveiling 
of a character aspiring to be 


president who had not until 
now been subject to much 
scrutiny, similar in purpose to 
that visited just as savagely on 
Mr Clinton earlier. 

As with Mr Clinton, there 
has been a tendency to lose in 
the wash much of a sense of 
what Mr Perot actually stands 
for, as opposed to against, He 
has In truth spelled oat Utile of 
his ideas so far and this week 
put off again the exposition 
promised for early July. He 
also frequently claims that 
whatever he did say was 
wrongly reported by the media 
which he patently loathes. 

The most revealing interview 
was three weeks ago in the Los 
Angeles Times, fleshed out off- 
the-cuff Hiis week in unambig- 
uous language. He stated that 
the US must again become the 
world's greatest manufacturing 
power and that the free trade 
agreement with low-cost 
Mexico and the “tilted" trade 
deck with Japan conspired 
against this 

Protectionism threatened to 
be a Mg issue in early prima- 
ries, but Jerry Brown, Tom 
Harkin and Bob Kerrey for the 
Democrats and Republican Pat 
Bnchanan proved otherwise 
flawed advocates. Only last 
week, Mr Clinton frit confident 
enough in his own free trade 
convictions to tell a car work- 
ers’ convention that he still 
supported Nafta - not least 
because it would raise health 


and environmental standards 
in Mexico and thus, by raising 
costs, discourage the loss of 
jobs to south of the border. 
“Those jobs are moving over 
there like crazy now," he said. 

Mr Perot does not consider 
himself a protectionist, but his 
is a self-definition. He wants 
the US to consider Germany 
and Japan as competitors and, 
if necessary, to learn from 
thMfl "This is a tiny world,” 
he -proclaims, from which the 
US cannot withdraw. But it 
might change the rules and it 
could start by turning all its 
embassies ("ambassadors are 
just social, you know") into 
economic missions. It is also, 
he adds, time for the Ger* 
manies and Japans to pay for 
their own security and for ail 
foreign lobbyists, especially 
those employing former US 
government officials, to be 
expelled from Washington. 


T 


his is the sort of mes- 
sage his undoubtedly 
patriotic followers 
love to hear and any 
departure from It might cost 
him support. But it also scares 
the living daylights out of all 
those who believe that interna- 
tional relations require frame- 
works, not all of which can be 
blithely discarded on a whim. 
Sooner or later he may have to 
choose between the two. 

He is also already suspected 
of waffling on the big issues, 
such as taxation. As It stands, 
Mr Perot, who four years ago 
said a tax increase was gener- 
ally necessary and two months 
ago said could still be ear- 


marked for education, now 
says he would only authorise 
one in time of war. Also pend- 
ing clarification is his asser- 
tion that wealthier, older 
A m e r i cans should voluntarily 
give up social security benefits. 
He has taken the idea back to 
his computers for number 
crunching. 

What nobody knows is 
whether this long litany is 
really beginning to hurt him. 
He was obliged this week to 
interrupt his barnstorming 
national tour to go on televi- 
sion and to hold a press confer- 
ence to address all the nasty 
things being said about him in 
the pwdfa. 

There were glimpses of what 
a Perot presidency would be 
like; a cabinet of all the tal- 
ents, regardless of party, task 
forces on every important sub- 
ject, a rewriting of the banking 
laws to ensure that small busi- 
ness got enough credit and 
capital, the White . House once 
again "a bully pulpit" but 
inhabited by a man who would 
spend as little contaminating 
time in. Washington as possi- 
ble. Even some of his handful 
of would-be friends In the capi- 
tal have taken to wondering 
exactly how this would work. 

Yet the quote of the week, 
from the Washington Post 
article, was Mr Perot telling Mr 
Bush "the world is full of lions, 
tigers and rabbits, and you are 
a rabbit". The next stage of 
this remarkable presidential 
ffampaign, now that the claws 
are really out, is which of the 
two of them bleeds most - and 
whether the real beneficiary of 
this all-out war will not turn 
out to be the man who knows 
what it is like to be bruised. 
Bill Clinton. 


Unsettled on West Bank 

This week’s election caused dismay, says Hugh Camegy 


F or Rabbi Moshe Levtnger, 
this week’s Israeli general 
election was both a crush- 
ing personal defeat and a 
stinging setback for the Jewish set- 
tlements in the occupied territories 
which he helped pioneer. 

An election broadcast in which 
the bearded, bespectacled rabbi, 
once jailed briefly for shooting 
dead an Arab shopkeeper, was seen 
blasting away with a pistol did not 
make the desired impact Not only 
did his campaign for the Knesset 
the Israeli parliament fail, but he 
was blamed by other settlers for 
■to splitting the right-wing vote and 
aiding the victory of Mr Yitzhak 
Rabin and the Labour party. 

But Rabbi Levtnger is not about 
to abandon the militant ideology 
that drove him in 1968 to lead, a . 
band of settlers into the centre of 
Hebron, an Arab town in the then 
recently captured West Bank. 
"Rabin contradicts the whole of 
Jewish history," he exclaimed in 
his home in the Hebron settlement, 
a cluster of heayityrgnarded apart- 


ments that sits alongside the 
town’s dishevelled Arab souk. 

To make his point, the rabbi 
spread a map over the table. Along- 
side, an M-16 rifle leant against a 
lectern used for family prayers. 
West Bank places like Hebron, 
Nablus, Jericho, HI and Shillo were 
all hi the heart of Eretz Israel, the 
biblical Land of Israel, he said. 
Jews lived In Hebron until 1929 
from ancient times when they max 
driven out following a massacre. 
“This is our country and we cannot 
stop settlements in Eretz Israel.” 

Mr Sabin’s promise to halt 
expansion of most settlements has 
alarmed the settlers. They had 
grown accustomed to unstinting 
patronage from the outgoing gov- 


sharply over the past five years 
from 60,000 to about 100,000, and 
there is space for another 35JM0 in 
houses still under construction. 

The settlers are also agitated by 
Hr Rabin’s plan to grant aignifl- 


an interim step in Middle East 
peace talks before eventually 
returning most of the occupied ter- 
ritories to some form of Arab sover- 
eignty. The settlers see this as the 
path to a Palestinian state. 

In Klryat Arba, the (MMO-stnmg 
settlement just outside Hebron, 
Keren M»man, who runs a cafe and 
video shop said: “There will be 
bloodshed. We are not prepared to 
let the Arabs enter Klryat Arba.” 
Shimo n Tourgeman, an elderly gro- 
cery store owner, said there would 
be ma« demonstrations by settlers. 
“Palestinian a u ton o m y will never 
happen because the people here 
will never allow it. There are 
extremists among the residents 
hoe." His brother, pistol stuffed in 
his belt, nodded agreement. 


The well-armed settlers are capa- 
ble of violent disruption. Mr Rabin 
is known to fear it, remembering 
the murderous “Jewish Under- 
ground” which sprang up in the 
settlements in the early 1980s. But 
their bark may prove to be more 
fearsome than their bite. 

For the moment, they refuse to 
accept that the political tide has 
turned against them. Repeatedly in 
Hebron and in Klryat Arba, settlers 
sought to explain away the election 
result as anything hut a dramatic 
shift to the anti-settler Labour and 
Meretz parties. 

Keren Maman blamed the new 
immigrants from the Soviet Union, 
most of whom voted overwhelm- 
ingly for Labour and Meretz. Rabbi 
Levtnger said he did not believe 


public support for the settlers had 
been eroded. *T don’t think atti- 
tudes towards Eretz Israel have 
changed," he said. 

But the election results do sug- 
gest a significant swing. The par- 
ties which dearly support settle- 
ments slipped back to 49 seats from 
52 won at the last election. The 
most active pro-settlement party. 
Tehiya, lost its place in the Knesset 
altogether. Labour and Meretz. 
meanwhile. Increased their com- 
bined share from 49 seats to 56. 

Beyond their belief in a God- 
given right to the territories, the 
settlers are divided over what 
future political arrangements 
might be praeticaL Rabbi Levinger 
talks of favouring a limited form of 



Levinger: rabbi with a cause 


thing remotely acceptable to the 
Palestinians is loudly declaimed by 
him and other settler leaders. 

Some settlers even support the 
current peace process. Labour and 
Meretz outpolled Tehiya and Rabbi 
Levinger in the settlements. Others 
espouse “voluntary transfer” - the 
removal of the Arab population. 


Their message is a barely disguised 
racism. “The Arab mentality Is like 
a donkey.” confided Mr Tourge- 
man. “You have to hit him with a 
stick to keep him going straight” 

In the end, the greatest threat to 
the settlers is not their nightmare 
ol the army - or a Palestinian gov- 
ernment - one (fay arriving and 
forcing them to evacuate. More 
serious, is the threat that their 
communities may be gradually 
undermined 

Mr Rabin's pledge to halt the 
Shk3bu (£660m) a year in direct 
investment and remove the high 
subsidies available to settlers may 
cause the many people who move 
to settlements in search of cheap 
housing within commuting dis- 
tance of Jerusalem or Tel Aviv to 

ttiniit a gain. 

Keren Maman in Kiryat Arba has 
already sensed this. “Our cafe 
depends on trade from soldiers,” 
she said. “If they withdraw, we will 
have no business. We are going to 
be screwed. Everything the Likud 
did, Labour will ruin.” 


LETTERS TO THE EDITOR 


cant Palestinian self-government as 


Palestinian autonomy. But any- 


emment led by the Likud party. 
Their numbers have increased 
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Special education 
needs denied 


From Mr Stephen White. 

Sir, I would like to thank 
your paper for its clear exposi- 
tion of the future of school edu- 
cation (leading article, June 
25). In all the rhetoric about 
opting-out leading to more 
parental choice, the position erf 
children with special educa- 
tional needs has been ignored. 
The dear consequence is that 
SEN children will have no 
place within these schools, 
which is at odds with the prin- 
ciple enshrined within the 1981 
Education Act that, wherever 
possible, such children should 


have their needs met within 
mainstream schools. 

Permits of these children will 
have no choice and as the esti- 
mate of need is 20 pm cent of 
the school population the gov- 
ernment is likely to end up 
with a growing band of deeply 
disgruntled parents. The edu- 
cation secretary needs to think 
again , and Quickly. 

Stephen White, 
director of information, 

British Psychological Society, 

St Andrews Biouse, 

48 Princess Road East, 

Leicester LR17 7DR 


Safest way to 
change money 

From Kerstin Wemze. 

Sir, Asa student I have more 
time than money to spend 
(“Plastic has the edge but don’t 
ditch paper yet”, Jane 20). 
When abroad I have always 
preferred to take my postal 
savings book with me. The 
interest Is negligible but there 
is no cheaper way to change 
money abroad. There are no 
commissions, no fees and the 
exchange rate is competitive. 
Post offices are everywhere 
and the opening hours are usu- 
ally much longer than any 
bank’s. On top of (hat it Is also 
safe. I used my postal savings 
book from Portugal to Hungary. 
- no problem at alL No alter- 
native for British tourists? 
Kerstin Wemze, 

Fesenfeld 23, 

2300 Bremen 1, Germany 


Too risky 

From J D Burrows. 

Sir, Members of Lloyd’s fac- 
ing increasing catastrophe loss 
cannot be expected to pay into 
ever mounting reserves for the 
continuing US asbestos and 
pollution claims. These risks 
cannot be reinsured at Lloyd's 
since they could not have been 
perceived at inception many 
decades ago and they are out- 
side the scope of insurance. 

A moratorium should be put 
on increasing open syndicate 
reserves as these are now far 
in excess of those required by 
other insurers with whom we 
compete, and- have d iss i pa ted 


‘City’ was never 

From Mr C M GikhrisL 

Sir, As the media focus on 
the Maxwell affair has intensi- 
fied there have been increasing 
calls for “the City" to do some- 
thing since “the City" encour- 
aged and financed his enter- 
prises, and ultimately failed in 
its supervisory role. 

But what is meant by “the 
City" in this context Normally 
one would be referring to the 
whole gamut of institutions 
from hanire to insurance com- 
panies and pension funds. Nor- 
mally one would expect the 
shareholding of a publicly 
quoted company to be repre- 
sented by, approximately, a 
third pension funds, a third 


in running costs. As there is to 
be no rescue, only a levy on all 
names, a moratorium could 
only encourage some of us to 
continue underwriting. 

J D Burrows, 

Copyhold, Church Lane, 

Bury, Pidborough, 

West Sussex RH2Q 1PB 

Concentrating 
on back pain 

From Mr Graham Gard. 

. Sir, Despite some sensible 
advice Dr McGarmon (Manage- 
ment: “How back pain can 
make you lose your marbles", 
June 17) seems to underesti- 
mate the preventative benefits 
of correctly applied manipula- 
tion. Just as a badly tuned 

motorcar will eventually stop 
running, no matter how care- 
fully you drive it, an incor- 


a major investor 

insurance companies, and a 
third other institutions and 
private investors. 

The sale of 49 per cent of 
Mirror Group was launched so 
publicly with mini prospec- 
tuses hr the Daily Mirror itself 
as a response to lack of institu- 
tional interest la the case of 
Maxwell Communications Cor- 
poration much of the pension 
fund losses appear to have 
been incurred in illicit buying 
which increased the Maxwell 
controlled shareholding to over 
80 per cent Pension hinds and 
insurance companies clearly 
did not hold their usual 
weightings, or anything like 
them, in these companies. 


rectiy functioning spine devel- 
ops areas of o ve r w o rk which 
can cause regular episodes of 
pain, commonly at the base of 
the spine oar the lower neck, 
radiating to the shoulders. 
This pain can lead to reduced 
C onc e ntra tion anH wnriring pffl- 
ciency - and thus more 
stresses - in order to cope 
with the existing work load. 

Correcting the variation in 
spinal joint movement nwana 
that the back is mare able to 
cope with the external stresses 
of working life applied to it. 

Combining this approach 
with sensible, long-term advice 
will aignifirantty reduce the 
need for tim&consmning and 
costly bed rest, as well as 
improving individual working 
efficiency. 

Gr aham Gard, 
maiming consultant, 
EquiUtrrium, 2 dement Street, 
Ware, Berts SGl2 TAG 


in Maxwell 

The plight of pensioners 
caught up in this mess is a 
national disgrace, and the pen- 
sions industry must play its 
part in ensuring that such a 
problem does not recur. 

But the investors in Max- 
well’s companies were not “the 
City" as a whole, but the hanks 
and a few other unfortunate 
souls. Pension funds and other 
traditional Investors were, by 
and large, not involved. This 
fact should be recognised. 
Give Gilchrist, 
managing director, ■ 
Bestrustees, 

Minerm Bouse, 

19-20 GarUck BiU, 

London EC4V 2AL 


Teaching 
method to 
ignore 

From Ur Peter Taylor. 

Sir, The teaching method for 
mathematics by Mr Torn 
Kumon (“Japan adds a new 
number to its exports", June 
20) gave me an instant impres- 
sion of a bad April 1 joke It 
would fit neatly into that ste- 
reotyped niche in my mind 
which expects people of partic- 
ular races to behave in a con- 
sistently peculiar way. 

JUSt to efehunlr t his nn r fatnw 
1 would have liked to have read 
about a real attempt to help 
pupils In their wiatbe mw 1 
studies - but, unfortunately, 
it did not turn out that way. 
Here is an author requiring 
pupils to work through 3,800 
pages in the course of the pro- 


Principles to 
guide public 
sector pay 

From Mr Gerard Hotoe 

Sir, Here we go again on pub- 
lic sector pay (“Playing 
catch-up with the private sec- 
tor fat cats", June 23). 

The principles that should 
guide public sector pay, and 
which are surely clear enough 
by now, are: 

• Rewards should allow a con- 
tinuing competent service; 

• External comparisons - of 
the whole package - are inevi- 
table. You can debate the 
choices and the methodology 
but not the need; 

• Take account of the risks 
and potential among your cho- 
sen comparisons as well as 
today's figures; 

• Reward achievement, but 
balance risk and reward - for 
both employer and employee - 
looking at performance stan- 
dards, job security, ease of fill- 
ing vacancies, proportion of 
variable pay, etc; 

• Only then can you make a 
proper judgement about the 
overall level and the make-up 
of the constituents. 

Nobody would suggest that 
this was easy, hut openness 
about the reasoning is essen- 
tial & may sometimes suggest 
that the zeal problems have lit- 
tle to do with pay. 

One thing is dear. If a sub- 


gramme; controlled by spe- 
cially trained teachers who 
would see to it that pupils 
never deviate from the elitist 
path of getting all work per- 
fectly right; goals of conceptual 
ability being casually brushed 
aside. 

I began to wonder about the 
hard grind it would be for the 
slow learner, and the ruin it 
would inflict on those bright 
children who, in later life, 
make out to be the quality 
engineers on whom we rely so 
much because of their natural 
love and understanding of 
machinery of all kinds. 

I just hope that parents and 
teachers rill ignore this pro- 
gramme of school text books, 
or look at it very critically 
before inflicting it on the ones 
in their care. 

Peter Taylor, 

SpaJga , 

Duruvxksfold Road, 

Alsager, Stoke-on-Trent 


stantial adjustment really is 
justified, then delay makes 
things worse. 

Gerard Howe, 

Howe Associates, 

Melbreak, Bowling Alley, 

Going, 

Aylesbury, Bucks HP22 4HD 

Stores tinkle 
wrong tune 

From Mrs Sma Angus. 

Yet another store chief com- 
plains about customers failing 
to spend money in his store 
(“Music falls to seduce Ben- 
tails’ customers”, June 23). 

But just what are these peo- 
ple doing to “sell" to US, the 
public? Tinkling pianos, gleam- 
ing white walls, potted 
palms. . .it seems they find 
money for that, but the one 
ingredient needed for a suc- 
cessful retailer - ie, qualified 
sales staff - is being cut bade 
further and farther. 

We, the public, can be, and 
often are, enticed to spend on 
our clothes, our homes etc, but 
it is no Longer enough to dis- 
play the goods. Bring on a real, 
trained and motivated sales- 
man/woman, with knowledge 
of their mer chandise and an 
interest in selling and watch 
your takings go up. 

Eras Angus, 

44 Bickenhail Mansions, 

London WlB 3LE 
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COMPANY NEWS: UK 


BM shares slump after 
Roger Shute steps down 




By Richard Gourlay 


SHARES in BM Group, the 
construction equipment and 
engineering group, fell sharply 
yesterday following the resig- 
nation of the company’s foun- 
ding chairman, Mr Roger 
Shute, on the grounds of ill 
health. 

The shares fell Sip to 233p, 
165p below the high at which 
BM’s shares were trading three 
weeks ago. 

Mr Chute's resignation, 
stemming from an illness that 
BM described as lung, stress 
and cigarette” related, took the 
City by surprise. 

While BM yesterday stressed 
that Mr Howard Sutton, man- 
aging director, has been deeply 
involved In company decisions 
for the last 18 months, Mr 
Sbnte’s departure to the posi- 
tion of president will hit the 
company hard. “The City when 
it thinks of BM thinks of Roger 
Shute," said Mr Mike Costello, 
analyst at Klein wort Benson. 

Mr Shute effectively started 
to build the company in 1979 
when Beazer, the housebuild- 
ing group, split off its engineer- 
ing companies. Five years 
later, with Mr Shute at the 
helm. Beazer reversed these 
engineering companies into the 
quoted Bra ham Millar and kept 
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Roger Shute: departure will hit BM hard 


a controlling stake until 1986. 
Beazer, now part of Hanson, 
sold its remaining 28 per cent 
stake in 1989. 

Mr Shute was the force 
behind a period of rapid 
growth through a series of 
acquisitions. These included 
Blackwood Hodge, the con- 
struction equipment distribu- 
tor, and most recently the pur- 
chase of Thomas Robinson, the 
engineering group. 


Mr Shute will now play a 
roving role as president in Asia 
where he has developed strong 
distribution links with Japa- 
nese companies like Hitachi 
The executive chairman posi- 
tion Will ZlOt immedia tely be 

filled. Mr Matthew Thorne, 
presently non-executive deputy 
chairman, will become non-ex- 
ecutive chairman and Mr Cliff 
Walker, who joined BM at the 
time of the Thomas Robinson 


Marling £11.9m in loss and calls for £18m 


By Peter Pearsa 


MARLING Industries reported yesterday a 
plunge from pre-tax profits of £3. 6m to 
losses of £lL9m in the year to March 31, 
withheld its final dividend, launched an 
£18m rights issue and announced sweep- 
ing changes to its businesses and board. 

The group, whose shares dosed down 
lOp at 23p. intends to revert to Its core of 
industrial and seat webbing and rigid, nar- 
row industrial fabrics. It is selling Boalloy, 
the commercial vehicle body maker to its 
management. 

Mr David Abel Smith, chief executive 
since January, said Boalloy had been a 
drain on the group for 18 months because 
of the slump in vehicle sales. In the past 


year, it made operating losses of £3.6m. 
Operating losses for the group totalled 
££36m. Boalloy is to be sold for £1 plus the 
assumption of £3.4m of bank debt. 

Marling has also stopped funding Air- 
bags. a maker of airbags for automotive 
safety systems, and is negotiating to dis- 
pose of its SO per cent interest with Elec- 
trolux Autoliv, its joint venture partner. 

Mr Peter Held, its ©-year-old founder 
and chairman, said yesterday he would 
retire before the annual meeting in Sep- 
tember. A non-executive chairman was 
being sought 

The cash call will raise about £18m net 
via the issue of 128.7m new ordinary 5p 
shares at I5p each on the basis of four for 
each 10p share held. It will fund the 


Tex reduces 
loss to £0.4m 


Tex Holdings,, the Ipswich- 
based supplier of consumables 
to the plastic, steel and energy 
industries, cut its pre-tax loss 
from £522,000 to £396,000 in 
the year to March 31. 

The directors said it had 
been necessary to implement 
farther restructuring daring 
the year and, as part of a move 
to cut the cost base still fur- 
ther, the workforce had been 
reduced by 20 per cent 
to 324. 

Turnover was lower at 
£16.1m (£18.3m). There was an 
unchanged loss per share of 5p 
and no dividend is proposed. 

A further extraordinary 
charge of £77,000 was made in 
respect of discontinued activi- 
ties at Somercotes and Burgess 
HilL 


Burnfield calls for £22.7m to 
fund Malvern acquisition 


By Roland Rudd 


BURNFIELD, the specialist 
engineering group, is asking 
shareholders for £22.7m by way 
of a 3-for-4 rights issue to pay 
for an agreed acquisition of 
Malvern Instruments from 
Cray Electronics Holdings. 

Malvern Instruments has 33 
per cent of the world market in 
laser-based particle characteri- 
sation equipment which break 
down particles in substances 
such as paper and paint. 

Burnfield purchased Mal- 
vern. which reported operating 
profits of £2m on sales of 
£l4.7m for the year to April 30, 
for £20m. 


It will be incorporated as a 
third separate business to 
Burnfield’s two existing ones: 
Isopad, which makes electric 
surface heating systems, and 
Bndenberg, which produces 
pressure gauges. 

Mr Brian McGowan, chair- 
man, who is also chief execu- 
tive of the industrial conglom- 
erate Williams Holdings, said 
he was confident of boosting 
profits by bringing Malvern 
under tight management -con- 
trol. 

Worldwide sales of laser- 
based particle characterisation 
equipment are . expected to 
grow from £40m to about £70m 
in four years. 


The purchase will elimina te 
Cray Electronics' debt and 
allow it to concentrate os its 
information technology busi- 
ness. 

Burnfield's shares yesterday 
fell 9p to dose at 206p. The 
new shares are being offered at 
165p. The issue is fully under- 
written by Barclays de Zoete 
Wedd. 

The rights issue is expected 
to leave Burnfield with net 
cash of £4m which Mr McGo- 
wan said would be used for 
smaller bolt-on -acquisitions on 
the Continent 

For the year March 31 1991 
Burnfield turned a pre-tax loss 
of £3-2m into a profit of £1.17m. 
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THE BANK of Scotland said it 
would not increase its offer for 
Countrywide Bank. beyond the 
present NZ$2.05 offer mice. 

National Mutual, the pension 
fund, said its meeting with a 
Bank of Scotland representa- 
tive still did not convince it to 
accept the bank’s takeover of 
Countrywide Banking Coro 
Ltd. 

Bank of Scotland needs to 
pick up 90 per cent of the out- 
standing stock, of which 
National Mutual owns about 8 
per cent 

The offer, which values 
Countrywide at about NZ$l40m 
closes next Friday. 


Income of 310.4m (£5.6m) for 
1991 on turnover of $l22mu For 
1990 operating income 
amounted to $14.lm, which 
was struck on turnover of 
$125m. 

There was no pre-tax figure 
given as the company said that 
details of the interest charge, 
depreciation and exceptional 
items were not yet available 
pending completion of Its refi- 
nancing proposals. 

The directors said it was not 
in the best interests of share- 
holders to resume the payment 
of dividends. 


Cranbrook Electron 
cuts interim loss 


Improved £2.87m 
from Syltone 
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Syltone, the maker of specialist 
ancillary equipment for the 
transportation industry, lifted 
pre-tax profits from £2.73m to 
£2B7m in the year to March 3L 
Turnover advanced from 
£33.7m to £34-9m. 

Mr Tony Clegg, the chair- 
man, said the result had been 
achieved despite a serious set- 
back at Rotocold, the vehicle 
refrigeration and air condition- 
ing subsidiary. Looking ahead, 
he said the company would 
continue to explore new oppor- 
tunities and markets. 

A final dividend of &3p (6p) 
is proposed for a total of 9.45p 
(9p). payable from earnings of 

2&22p (22-i8p) per share. 


A reduction in its operating 
expenses enabled Cranbrook 
Electronic Holdings to cut its 
pre-tax loss from £95,000 to 
£48.000 in the six months to 
March 31- 

Directors expect the 
short-term prospects to be diffi- 
cult but that the medium term 
is more positive. 

Turnover fell from £4 .27m to 
£3^5m. Losses per share were 
0^p <lp).. 


Vistec advances 
54% to £2.7m 
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Mrs Fields, the US cookie com- . 
pany, reported lower operating 


Vistec Group, the Derbyshire- 
based computer services com- 
pany, re p o rt ed pre-tax profits 
ahaad by 54 per cent to £2 .7m 
in the year to April 30. com- 
pared with £L76m. 

The USM-quoted company 
said that the distribution busi- 
ness had made ex c e llen t prog- 
ress wMla the sales and service 
division had only made good 
progress against a difficult eco- 
nomic background. 

Profits were helped by net 
interest received of £107.000 
(£296,000 charge). Net cash at 
the end of the period was 
£4. 37m against £1.7lm 12 
months earlier. 


Morland 
forecasts 
28% rise 
in profits 


By Philip Rawstome 


acquisition, will also join the 
board. 

Mr Thorne said yesterday 
the group would achieve 
almost all its targets in Its 
financial year ending on -Tues- 
day. Gearing would also be 
reduced from about 75 per cent 
to 30 per cent 

“Roger Shute has generated 
very substantial growth," Mr 
Thome said. “His daily opera- 
tional role has been reducing 
and the same management 
team that has generated that 
growth is in place.” 

Market traders said yester- 
day that there had been signs 
of a bear raid on BM’s shares 
in the past weeks. Questions 
have been posed about BM’s 
accounting of acquisitions and 
how, despite the recession in 
construction, the company has 
managed to report such rapid 
profits and earnings growth. 
Pre-tax profits are forecast at 
£45m this year, up from £34. lm 
last year and £5Am in 1987. 


redeeming of the convertible preference 
shares. Some £4.7m of the issue will go for 
- cash redemption of the preference, £250,600 
goes into the rights and £720,000 is being 
waived by the preference holders, result- 
ing in saving of about £lm. 

‘ Group turnover fell to £1 02.7m (£i2L8m). 
Interest payable of £3.6m (£3 .66m) and 
exceptional charges of £4.9m (credit 
£531,000) hit the pre-tax line, below which 
extraordinary costs of £18. 6m, relating to 
losses on the disposal of Boalloy and oth- 
ers, led to retained losses for the year of 
£31.5m (£335,000) and losses per share of 
4l.27p. 

It has paid an interim dividend of (L3p. 
The total last time was 42p paid out of 
earnings per share of 4£4p. 


Earnings per share were 
L52p (0.95p) and a final divi- 
dend of oip is proposed for a 
total of Oip (0.2p). Turnover 
advanced to £32L3m (£3lm). 


Arthur Shaw falls 
into losses 


Exceptional gain helps 
Southern Water rise 19% 


By Angus Foster 


MORLAND, the Thames 
Valley-based brewer, yester- 
day shored up its defences 
against a £10lm hostile bid 
from Greene King with a fore- 
cast 28 per cent increase in 
pre-tax profits to at least 
£7 .6m for the year ending Sep- 
tember 30. 

Earnings per share were 
expected to grow 15 par cent 
to 26. Ip,- and total dividends 
would be raised to &4p, 18 per 
cent higher, the company said 
in a circular to shareholders. 

Mr Jasper Clutterbock, Nor- 
land's chief executive, said: 
“Greene King has been trying 
to suggest Morland feces stra- 
tegic difficulties in the new 
world of brewing. Our forecast 
demonstrates what nonsense 
this is.” 

The forecast does not 
include any contribution from 
a trading arrangement agreed 
with Courage earlier this 
month. If the Greene King bid 
fails, Morland will brew 20,000 
barrels of Courage beers, and 
Courage will buy a minimum 
of 5,000 barrels of Morland’ s 
Old Speckled Hen ale a year, 
generating additional taxable 
profits of £800,000. 

“We would have liked to 
compare our performance with 
that of Greene King,” Mr Clut- 
terbuck said, “But it has not 
told us what its profits were 
for last year. Instead it ques- 
tions our net asset value. Only 
on a break-up do shareholders 
benefit from asset values - it 
is profits that pay dividends.” 

Mr Clutterbock added: 
“Greene King’s offer - 450p 
cash or a paper equivalent of 
about 479p - does not even 
reward Morland shareholders 
for owning a top performing 
company with an excellent 
record and prospects, and it 
certainly does not contain a 
premium for control.” 

Mr Simon Redman, Greene 
King’s chairman, responded 
yesterday by describing the 
profit forecast as “feeble”. 

He added: “It does nothing 
to mask Moriand’s strategic 
difficulties of weak brands, no 
critical mass, low brewery 
utilisation, and higher cost 
production.” 

Morland had attempted to 
“present the deal with Courage 
as a solution to its problems. 
“In reality it is nothing but a 
quick fix,” Mr Redman said. 

The bid was triggered last 
month by the Whitbread 
Investment Company's need to 
reduce its stakes in a number 
of regional brewers to comply 
with government legislation. 
Greene King bought a 28-5 per 
cent stake in Morland from 
Whitbread, and was pledged a 
further 14.9 per cent if no 
higher bidder emerged. 

The East Anglian brewer 
extended its offer to July 2 
after announcing last week 
that further acceptances of 2.8 
per cent had given It control of 
a total of 46.22 per cent of 
Moriand's shares. 


Arthur Shaw & Company, 
USM-quoted maker of window 
fitting and engineering prod- 
ucts, reported a pre-tax loss of 
£297,000 for the year to March 
29, against profits of £267,000. It 
is proposing to pass the final 
dividend, leaving L3p for the 
year compared with 4.1p. 

The company said that a 
complete review of the group 
structure including the main 
board had resulted in signifi- 
cant changes. Mr Gordon Pear- | 
son, chairman, said that a 
return to profitability had 
begun following the changes. 

Turnover for the period was 
higher at £15.7m (£13.7m) and 
the company said market share 
had been maintained in the 
housebuilding and refurbish- 
ment sector. 


Losses deepen at 
United Industries 


Increased pre-tax losses of 
£1.54m were announced by 
United Industries, the springs 
and tools maker, for the year 
to April 4. Last time the loss 
was £795,000. 

Mr Kenneth Coates, the 
chairman, said that demand 
had a gain fallen in the past 
year resulting in a further 20 
per cent drop in turnover to 
£32. 3m (£40 km). 

Losses at the operating level 
amounted to £326,000 compared 
with profits of £718,000 and the 
pre-tax result was after net 
interest payable of £1.22m 
<£L51m). 

Losses per share amounted 
to 5.59p (l.72p) and there is no 
dividend far the year (Ip). 


SOUTHERN Water, which 
supplies water and sewerage 
services to the south coast 
from Kent to Hampshire, yes- 
terday reported an 19 per cent 
increase in pre-tax profits for 
the year to March 3L 

The figure rose from £97.lm 
to £ll5Jm helped bF price 
increases and exceptional 
gains on disposals. Mr William 
Courtney, chairman, was 
delighted with the figures. 

Average prices rose 14.7 per 
cent and there was a £6m 
exceptional gain on the sale of 
investments In three statutory 
water companies. However, the 
company estimated the reces- 
sion had cost it £4m and provi- 
sions for bad debts were dou- 
bled to £5m. 

Turnover increased 16 per 
cent to £290.7m (£251.2m), 
helped by a 75 per cent lift to 
Eon-regulated turnover of 
£i5-5m. 

Among the non-core busi- 


nesses, Southern’s 50 per cent 
stake in Stalwart Environmen- 
tal Services was sold to its 
joint venture partner, SAUR at 
book value although provisions 
of “a few hundred thousand” 
were made on the sale, accord- 
ing to Mr Martyn Webster, 
group finance director. 

Capital expenditure 
Increased 21 per cent to £17lm 
and the company’s net cash 
position deteriorated from £6m 
to £L7m. This, and lower inter- 
est rates, cut net interest 
received to £3m (£6.6m). 

Depreciation increased 4.3 
per cent to £29m while infra- 
structure renewals were 4J> per 
cent higher at £16.1m. 

The tax charge, for advance 
corporation tax, held steady at 
£9Bm and was helped by last 
year’s introduction of a scrip 
dividend option, which saved 
about £2m. 

Earnings increased 20 per 
cent to 6L2p (53-4p). A final 
dividend of l3p (LL8p) is pro- 
posed to make a total of 19.5p 


Peter Scott resigns from Aegis 


By Gary Mead, 

Marketing Correspondent 


AEGIS, the London-based 
holding company for Carat, 
which dominates the media- 
buying scene in Europe, yester- 
day announced that its chair- 
man, Mr Peter Scott, is to leave 
at the end of the year. Mr 
Scott, 44. wiD also step down as 
Carat's chief executive. 

Mr Scott was a founder in 
1979 of the London-based 
WCRS group, which renamed 
itself Aegis in 1990. 

Yesterday some of Aegis's 
competitors said Mr Scott's 
departure was a blow to Carat, 
arguing that it could disrupt 
client relationships. 

According to Aegis. Mr 
Scott’s decision stems from his 


unwillingness to move to Paris, 
where Aegis plans to relocate. 
Much of Aegis's pan-European 
activity is already focused in 
Paris. Thirty-five staff are to 
lose their jobs at Aegis's Lon- 
don base; another 15 are likely 
to stay on, the majority mov- 
ing to Paris by the end of the 
year. 

Aegis said the move will 
enhance management control 
over its commercial operations 
and produce . savings of 
between £4m-£5m annually, to 
addition to planned savings of 
£10m - by reducing overheads 
and - staffing levels 
announced in May. 

Last year Aegis recorded pre- 
tax profits of £55.16m on turn- 
over of £2.1bn, and payed a div- 
idend of 5.85p. 


Mr Scott is believed to have 
resisted the board’s decision to 
shift management power to 
Paris but was overruled. Aegis 
said that following a spate of 
recent acquisitions across west 
Europe it needed to slim down 
its management structure and 
concentrate Its operations. 

Mr David Reich. Carat's joint 
operating officer and an Aegis 
director, has also decided not 
to relocate to Paris. 

Aegis’s deputy chairman, Mr 
Charles Hochman. 64. has been 
appointed executive vice presi- 
dent and chief executive of 
Carat with effect from July 1 
this year. Mr Gilbert Gross, 
who has a stake of almost 30 
per cent, is to become 
honorary president of 
Aegis. 


HSBC has 74% of Midland 


HSBC Holdings, parent of 
Hongkong and Shanghai Bank- 
ing Corporation, had control of 
73£ per cent of Midland Bank’s 
shares as counting ended of 
acceptances received by lpm 
TTmrsday. The bank said that 
zts offer had been accepted by 
54.8 per cent of shareholders in 
addition to the 19.1 per cent it 
already held. 

The offer is due to be made 
wholly unconditional on July 
10, with trading in HSBC's new 
sterling-denominated shares 
likely to start at 2.30pm that 


day. HSBC is likely to replace 
Midland in the fT-SE 1O0 index 
from July 1L 

• HSBC corrected yesterday 
its description of two senior 
roles created by the takeover 
of Midland. Mr Bernard Asher 
will remain bead of the Hong- 
kong Bank’s enlarged capital 
markets operation based in 
London. Mr Stephen Green will 
continue to oversee the bank's 
treasury operations and will 
move from Hong Kong to Lon- 
don to head the combined trea- 
sury operation. 


GWR shares 
rise after 
settlement 


By Angus Foster 


Throgmorton USM accepts 
purchase offer from new trust 


By John Authors 


THE board of Throgmorton 
USM Trust, a smaller compa- 
nies investment trust, yester- 
day announced that it had 
accepted a purchase offer from 
a newly formed investment 
trust, to be named Throg- 
morton 1000 S mall e s t Compa- 
nies Trust 

Throgmorton 1000 has 
arranged to raise £l2m by a 
placing of ordinary shares with 
warrants attached, and it is 
estimated that the trust’s net 
assets will be approximately 
£37 Om after the offer for the 
trust and placing have been 
completed. 

Throgmorton USM share- 
holders will be offered Throg- 
morton 1000 shares equivalent 
to 100 per cent of the value of 
Throgmorton USM’ s formula 
asset value. Its net asset value 
attributable to shareholders at 


the end of last year was 
£24.46ul 

Another offer is being made 
to Throgmorton USM warrant 
holders. 

Throgmorton USM was due 
to be wound up after next 
year’s annual general meeting, 
expected in ApriL Advisers to 
Throgmorton USM say the deal 
allows current shareholders 
tiie opportunity either to con- 
tinue their investment in a 
vehicle which shares a similar 
investment philosophy, or to 
realise their Investment for 
cash at a price close to the 
formula asset value. 

The new company will invest 
in around 100 companies, 
selected from the 1000 smallest 
UK quoted companies. 

According to the timetable, 
the preference offer for Throg- 
morton USM is assumed to 
become unconditional on July 
23- 


Sfaares in Great Western 
Resources, the oil and gas con- 
cern, jumped 4p to 26p yester- 
day on news of provisional set- 
tlement to a dispute which had 
threatened its survival. 

Coal subsidiaries have set- 
tled all litigation and disputes 
with South Carolina Public 
Service Authority, better 
known as Santee Cooper, 
about coal contracts. 

Great Western and Santee 
Cooper have agreed to enter 
into new agreements and GW 
will receive 333m of payments 
owed but witheld by Santee. 

The provisional settlement 
is conditional on the coal sub- 
sidiaries, currently in chapter 
II, emerging from bankruptcy. 
Great Western is therefore try- 
ing to renegotiate 382m of bor- 
rowings. 
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Liberty family defeats 
enfranchisement proposal 


By Peter Pearse 


THE FOUNDING family of 
Liberty defeated yesterday a 
proposal to enfranchise all 
shareholders, and thus under- 
mine their control of the fash- 
ion and fabric group. 

Mr Brian Myerson, an inves- 
tor, was backed by only 19.7 
per cent of the voting shares 
and 24 per cent of the non-vot- 
ing shares at the extraordinary 
meeting he had requested. He 
needed 50 per cent and 75 per 
cent respectively for his pro- 
posals to be carried. 


Concerto Capital Corpora- 
tion, his family’s investment 
vehicle, owns a little more 
than 15 per cent and 7 per cent 1 
respectively of the two classes 
of shares. 

The meeting, held in a train- 
ing room at Liberty’s West End 
store, was attended by more 
than 100 shareholders. Mr 
Myerson presented his case for 
the enfranchisement of the 
non-voting shares, the appoint- 
ment of additional non-execu- 
tive directors to the board and 
the splitting of the roles of 
c h ai rm an and chief executive. 
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DIVIDENDS ANNOUNCED 


Belt Brothers int nil 

Camellia .fin 16 

Electric A Gen fin 1.6 

Shaw ( A/1fiur)§ fin nil 


Southern Water —-.-fin 13f 

Syitorw .(In 6.3 

UW Industries — — fin nil 

VMec 9 fln 0-2 


Date of 
payment 

Coitus - 
ponding 
dividend 

Total 

tor 

year 

Total 

last 

year 

- 

2.1 

_ 

4.2 

- 

nil 

27 

26 

Sept 25 

1.5 

3.1 

3 

- 

2.8 

1.3 

4.1 

Oct 1 

11.8 

19.5 

17.7 

Oct 5 

6 

9.45 
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02 
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European 
Assets Trust 


Dividends shown pence per share net except whe 
ton increased capital. §USM stock. {Scrip option. 


The net asset value at 
31 May 1992. 
DFL 8.57 




(17.7p), an increase of 10 per 
cent 

The shares gamed 4p to 4l0p. 


• COMMENT 

These figures, although bang 
in fine with expectations, are 
slightly better than they look. 
Even stripping out the excep- 
tional, pre-tax profits have 
grown 12.4 per cent That is 
high compared with the rest of 
the sector, and would have 
been better still without the 
heavier-than -expected effects of 
recession and bad debts. Most 
of the benefits seem to have 
flowed from good cost control 
and cash management Growth 
this year will be more muted 
as Southern goes from net cash 
to net debt and misses out on 
exceptionals. Forecast profits 
of £120m put the shares on &2 
times, which is a touch high 
relative to its peers, with a 
yield of &5. Although Southern 
might provide no haven for afi- 
cionados of excitement, it is a 
safe medium term bet. 
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FT-ACTUABIES SHARE INDICES 

t the Financial Times Ltd In conjunction with the Institute of Actuaries and the Faculty of Artnarips 


EQUITY GROUPS 
& SUB-SECTIONS 


Friday June 26 1992 


ECONOMIC DIARY 

MONDAY: Major. British 
banking groups' quarterly 
analysis - of lending (March 
- May). London sterling 
certificates of deposit (May). 

. Monetary .statistics (includ- 
ing bank and building soci- 
ety balance sheets (May). 
Bill turnover statistics (May). 
Sterling commercial paper 
(May). . Money market statis- 
tics (May). Engineering 
sales and orders at current 
and constant prices (April). 
US new home sales (May). 
Resumption of Olympia and 
York Developments hearing 
in Toronto. Organisation of 
African Unity summit meet- 
ing In Dakar. Council of 
Europe parliamentary 
assembly in Budapest (until 
July 1). International Whal- 
ing Commission meeting in 
Glasgow (until July 3). Brit- 
ish Steet results. Mr Michael 
. Heseltine, minister for trade 
and industry, speaks at 
American Chamber of Com- 
merce. (UK) lunch at the Hil- ■ 
ton Hotel, Park Lane, Lon- i 
don. Mintel report on , 
personal, finance. 

TUESDAY: Personal income, 
expenditure and savings 
(first quarter). Industrial and 
commercial companies (first 
quarter). US reading indica- 
tors (May), interim results , 
■ from Lonrho. 

WEDNESDAY: Overseas 1 
travel and tourism (April). 
Advance energy statistics 
(May). US NAPM (June); 
construction spending 
(May). . United Kingdom 
takes, over the European 
Community presidency (until 
December 31). Italy takes 
over the chairmanship of 
Western European Union. 
Financial Times holds con- 
ference “Investment 
Opprtunities in Sweden" in 
London. The institute of Eco- 
nomic Affairs holds lecture 
“Wilt the market survive in 
Eastern Europe?". British 
Rail and GEC issue annual 
results. 

THURSDAY: UK official 
reserves (June). US factory 
orders (May). 

FRIDAY: Housing starts and 
completions (May). House 
renovations (first quarter). 
Conference on Security and 
Co-operation in Europe par- 
liamentary assembly iri 
Budapest (until July S). 


Figures in narentheses show index Day's 
number of slocks per sectior No. Chan* 

% 

1 1 CAPITAL GOODS 078) _ B34.79 -0.7 

2 Building Materials (22) . 93252 -1.2 

3 C08trKtiag,CQKtrwttaQ8L 84621 -0.7 

4 Electricals (8) 2494.80 -1.7 

5 Electronics 129).... 198557 -flj 

6 Enginwing-Aerospace (6). 340.88 -1.8 

7 Engineering-General (44> . 519.12 -1.3 

8 Metals and Metal Forming ® 326.90 -25 

. 9 Motors (14) 349.29 -1.6 

10 (hirer lafetrialMaiBials (19). 177654 405 

21 CONSUMER GROUP Q89)_ 1624.09 -0.9 

22 Brewers and Distillers (24). 2081 97 - 1.1 

25 Food Manufacturing (18).. 1250.38 -0.2 

26 Food Retailing (18) 2689.33 ... . 

27 Health and Household (24) 3707.65 -1.9 

29 Hotels and Leisure (20) .. 1292.03 -0.9 

30 Media (25> 1545.76 -0.6 

31 PRdagttg, Paper & Printing (17). 792.71 -1.1 

34 Stores (33) 105807 -0.1 

35 Textiles (10) 690.95 -0.9 

40 OTHER GROUPS Q16)... 1263.85 -0.2 

41 Business Sendees (17).,.. 1407.48 -418 

42 Chemicals (22 ) . 1462.04 -05 

43 Conglomerates (11) 1258.50 -2.6 

44 Transport (14) 2540.1B -1.5 

45 Electricity (16) 1332.88 +10 

46 Telephone Networts(4>... 1382.47 -03 

47 WatertlO) 2828 15 +1.4 

48 Miscellaneous 122) 2041.81 +12 

49 INDUSTRIAL BMW (483)- 1313.84 -0,6 

51 OH & Gas (17) 1963.90 -33 

59 500 SHARE INDEX (500)- 1377.37 -Q.q 

61 FINANCIAL GROUP (86) . 742.78 -0.6 

62 Banks (9) 947.98 -0.7 

65 Insurance (Life) (6) 1531.13 40.4 

66 Insurance (Composite) (7).. 541.20 -0.6 

67 InsurancelBrokersHlO). 832.19 -2.9 

68 Merchant Banks (7) 47536 -0.2 

69 Property (32) 640.02 -0.5 

7D Other Financial (15) 249.03 -03 

.71 investment Trusts (69) — 1137.84 -1.4 
99 ALL-SHARE INDEX (655). 1224.17 -0.9 


Est. Grass Est. 
Earning; Dir. P/E 
Yield* Yields Ratio 
(Max.) (Aa at (Net) 
125%) 

6.88 5.51 18.86 

5 98 6.01 22.49 
3.% 7.14 5760 
6.91 6.18 1881 
8.05 4.29 15.65 

10.69 7.65 1183 
7.74 4 59 16.06 
0.76 10.59 - 
7.60 6.73 1731 

i 6.90 4.65 1726 
7.48 3.53 16.41 
I 7.97 356 15.13 
8.64 4 .21 1431 
1 8.40 3.16 1559 

7.28 2.80 15.65 

6.17 5.24 21.11 

6.23 339 19.79 
650 4.17 18.66 
7.15 3.50 18.46 

6 70 4.50 18.91 
9.87 530 12.64 
634 3.67 1926 

7.23 4.99 16.95 
10.26 755 1237 

8.18 4.61 14.99 
1434 538 889 
1L21 4.78 11.63 

15.70 6.10 7.05 

5.54 4.86 2435 

8.13 4,43 1534 
7.72 734 17.02 
B-09 4.71 15.49 

6.11 - 

5.09 5.76 31.11 
582 - 
6.43 - 

932 7.84 14.12 
454 - 

9.17 726 14.76 

7.29 7,03 18.58 

- 3,95 - 

4,85 - 
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1992 Index Index Index Index 

to date No. No. No. No. High 


Highs and Lows Index 


Since 

Compilation 
High I Low 


1 16.21 840.34 830.76 84087 

22.03 94302 934.01 94889 
24.60 85254 840 80 85858, 
68.82 2537,97 252354 2S34J0 

9.02 1992.08 1973.95 1983321 
1L27 347.20 339.38 35073 
9.02 525.90 523.74 527.98 
3.54 33533 32839 332-84 

10.04 354.94 35578 35930 
34 66 1767 89 173653 1759.48 
2358 163831 163L40 164856 
293 2 2104,93 2099.41 2129.97 
23.62 12S256 124321 1245.08 
4451 289039 2890.74 294L48 
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2350 1303.97 1294.44 1309J0 
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1721 131951 131451 131114 
1736 138625 1377.68 1390.99 
54.92 278813 275245 2739.64 
23.41 2016.90 197752 2027.74 
20.72 1321.99 1313.18 1326.81 

63.69 2029.93 201133 203253 
24.01 1389.65 138057 139439 
19.80 747.12 734.90 73852 
24.58 954.85 933.94 936.49 
44.26 1524.83 1496.92 1496.98 
13.46 544.60 533.98 54026 

29.69 85733 B5962 862.73 
1125 47610 47521 484.09 
18.B2 643.03 64238 646.40 

532 24935 246.41 246.95 

18.05 1153.49 1145 42 115057 
22.64 1234.78 122438 1236.62 


79527 929.04 20/5 
101227 112152 1 1/5 
L153.67 1069.64 11/5 
526006 2758.50 22/5 

1704.67 2080.64 13/5 
41754 406.10 20/5 
43454 567.62 20/5 
421 JO 379 31 18/5 
313.92 403.06 21/5 
L47154 1906.65 11/5 
141627 176U8 11/5 

1736.42 2270 £5 11/5 

1143.68 1327 JO 11/5 

2563.42 2990.16 18/5 
3422.02 4654.94 14/1 
1229.71 145036 13/5 
135L19 1721.09 11/5 
664.66 87353 13/5 
855.23 1135.66 27/4 
533.04 756.70 8 /5 
118532 135932 11/5 
1235.83 1511.16 11/5 
1357.40 1629 99 8 IS 
L380.01 1509.94 11/5 
115434 2790.11 20/5 
L162.74 1337.99 5 /6 
L385E3 1505.86 22/5 
2238.88 293420 11/5 
191658 2167m 11/5 
1192 34 1427 97 U>5 
2345.29 222656 2 /I 
[289.83 1493.99 11/5 
756J7 80255 20/5 
836.01 102634 20/5 
L417.40 161336 21/5 
644.16 56454 13/ 5 
1123.96 103135 27/1 
414.18 52109 22/5 
890.76 799.69 20/1 
26002 271,79 2615 
1164.00 1273,06 11/5 
L161JL9 132636 11/5 


Day's Day's Days 
Chame Hhb(a) Lour (b) 


Jon 

Jra 

Jun Year 

23 

22 

19 ago 

6 25606 

25503 

2584.8 24146 


739.74 10/1 
07232 m 
827.89 lOfl 
2296.79 2 /1 

1655.93 13/1 
31350 14/2 
455 ^0 2/1 
295J4 10/1 
277.78 lfl/1 

149530 2/1 
156523 8/4 
193816 8/4 
121143 8 /4 
2293 .00 10/1 
3787.65 26/6 
1210O1 2/1 
140170 8 fl 
714.55 2/1 
94179 3 /4 
58719 8/1 
114036 3)4 
1233.67 8/4 
139140 10/1 
124923 13/2 
2256.85 8 /4 
1044 63 7 /4 
127410 3/4 

2140.95 8 /4 

1770.94 3 /1 
123176 3 <4 
1937.42 3 /4 
1298.02 3 /4 

63733 3/4 

790.95 3 /4 
1243.61 6/4 

419.96 8/4 
832.19 26/6 
416.18 7/4 
61300 8/4 
22L16 7/4 

111166 8 /4 
U4145 3 /4 


1D38.07 16/7 li!J 
138L08 16/7 m 
1951 JO 16/7 /fl 71 
304000 8/9/89 
2306.22 19/5 /89 

502.42 13/6 /90 
567 02 20/5 m 
596.67 9 /lfl/871 

411.42 13/10/87 
1906.65 11/5 /92 
176U8 11/5 /92 

2278.85 11/5/92 
1327S0 11/5/92 
2998 16 186/92 
4654.94 14/1 /92 
1845.77 8/9/89 
172L09 U/5 192 
875.53 13/5 /92 
116058 29/7 IB! 
91452 2 /10/B7 
135932 11/5 in 
15LL16 11/5/92 

1629.99 8/5/92 
LB19.46 11/8 /89 
2790 11 20/5 192 

1337.99 5/6/92 
1658.67 2 (10/91 
2934.20 U/5 /92 

2167.85 llfi /92 
1427.97 11/5 m 
252870 3 18 190 

1493.99 11/5 m 
89667 13/10/87 
102634 20/5 192 
163253 4/9 /91 

mu- 29112/ff} 

1399.56 17/7 /87 
54759 12/10/87 
139837 5/9/89 
603.48 16/7 187 


50.71 13/12/74 
4417 11/12/74 

71.48 2 /12/74 

84.71 25/6/62 
1229.01 8 /10/B5 
31350 14/2/92 
33957 23/1 /91 
49.65 6 A /75 
19.91 6/1/75 

27755 15/1 /SI 
6L41 13/12/74 
69.47 13/12/74 

5967 11/12/74 
54.25 11/12/74 
17538 28/5/80 
54 83 9 fl 175 
1166.91 16/1/91 
43.46 6/1 /75 

52.63 6/1 /75 
6266 11/12/74 

58.63 6/1 /75 
89238 1/2/91 
7L20 1/12/74 

975.19 10/11/87 
90.80 29/6 /62 

994.96 7 /1 /91 
517.92 30/11/84 

182020 1/5/90 
6039 6 n ns 
S9.01 13/12774 
8723 29IS 162 

63.49 13/12/74 
5588 13/12/74 
62.44 12/12/74 
44 88 2 /1 /75 

43.96 13/12/74 
6506 16/12/74 
3121 7/1/75 
56. m 20/4 /65 
33.29 17/12/74 
7U2 13/12/74 


132636 11/5/72 61.92 13/12/74 


2382.7 3 14 I 2737.8 11/5 fi2\ 986.9 23/7 /8 4 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 

Frl 

Jun 

26 

Day's 

change 

% 

Thu 

Jun 

25 

Accrued 

Interest 

xjtadl- 
1992 
to date 

Britlsb Ssrawntut 
1 Unto5yeari(24).... 

122.60 

40.11 

122.46 

2.04 

6.18 

2 5-15 years (24) ... 

138.42 

+0.30 

138.01 

2.26 

6.89 

3 Over 15yun (111... 

149.40 

+0.43 

148.76 

132 

6.33 

4 lrrfdeenwbies(6) . 

165.42 

+0.24 

165.02 

1.12 

7.34 

5 All stocks (65) 

135.94 

+0.26 

135.59 

2.07 

6-72 

Idex-UaM 

6 Up to 5 years ( 2) _.. 

173.79 

+0.19 

173.45 

0.92 

1.83 

7 Over 5 years (10).... 

153.42 

+0.46 

152.72 

0.74 

2.40 

8 All stocks (12) 

155.04 

+0.42 

154.39 

0.76 

231 

9 0ete£ Iras <&),... 

120.66 

+0.52 

120.04 

235 

555 


I British Goroiimrat 


1 Low 

2 Coupons 

3 f0%-7*%> 


• 5 years 

15 years..— 


9.43 2/4 
9.72 1/4 
9.72 1 /4 


7.91 1/6 
8.80 1 /6 


4 Medium 

5yeaB— 

9.20 

9.23 

10.53 

10.28 

1 14 

9.07 

1 lb- 

5 Coupons 

15 years 

9.04 

9.09 

1035 

932 

1 14 

8.84 

1/6 

6 (8%-10b%) 

20 years. 

9.01 

9.05 

10.26 

9.76 

114 

8.81 

2 lb 

7 High 

5 years 

9.41 

9.44 

10.70 

1030 

1 14 

9.26 

1 lb 

8 Coupons 

15 years. - 

923 

9.27 

1031 

9.96 

1/4 

9.00 

221b 

9 Cll%-> 

20 years— 

9.16 

920 

1038 

9.86 

1 14 

8.95 

22/5 

10 liretfeemabies. 

. ...1 

938 

920 

1033 

9.92 

2 14 

9.02 

2/6 

Uex-LMed 









11 Ja Haifor rate 5%. UptoSjrv. 

3.97 

4.01 

4.46 

4.14 

2/1 

3.52 

4/3 

12 Inflatioa rate 5% Over 5 its. 

432 

434 

436 

4.60 

6/4 

427 

17/2 

13 Inflation rate 10% Up to5yrs. 

3.24 

3.26 

334 

3.50 

2 /I 

2.86 

4 13 

14 Inflatioa rate 10% 0 w5jts. 

4.13 

4.16 

4.17 

4.42 

6 f4 

4.07 

17 12 

15 DriB& 

5 years..... 

1035 

10.64 

11.89 

1131 

6 14 

1030 

8 lb 

16 LtlM 

15ynan.._. 

10.38 

10.45 

11.68 

1122 

6/4 

10.07 

1 lb 

17 

25 years.. 

1036 

1032 

11.50 

11.02 

6/4 

9.98 

1/6 


(Opening Index 2526.1; 9 am 2532.8; 10 am 2547.0; 11 am 2541.4; Noon 25413; 1 pm 2539.9; 2 pm 2532.1; 230 pm 2532.7; 3 pm 2532.2; 4.10 pm 2534.3; (a) 10.02am 
(b) 835am . 

Equity section ar group Base date Base rate Equity section wgreop Base date Base nine Equity section or protap Base date Sasenlae 

Business Services 31/12/90 999.65 Telephone Networks 30/11/84 517.92 Food Manufacturing 29/12/67 114.13 

Electricity. 31/22/90 999.65 Electronics 30/12/83 2646.65 Food Retailing 29/22/67 114.13 


Electricity. 31/22/90 999.65 Electronics 30/12/83 2646.65 Food Retailing 29/12/67 124.13 

Media 31/12/90 1228.68 Other Indumial Materials 31/12/80 287.41 Insurance Brokers. 29/12/67 96.67 

Enginering -Aerospace 29/12/89 486.00 KeaHh/Kotsehoid Products 30/12/77 261.77 All Other 10/4/62 100.00 


Engineering -General 29/12/89 486.00 OtherGroms .. 31/12/74 63.75 British Government 31/12/75 100.00 

Water - 29/12/89 1968.45 Industrial Group 31/12/70 128.20 Do. Index-linked 30/4/82 100.00 

Conglomerates 31/12/86 1114.07 Other Financial 31/12/70 128.06 Defas& Linns 31/12/77 100.00 

t Flat yield: A list of constituents is available from the Publishers, The Financial Times. Number One, Southwark Bridge, London SE1 9HL The FT-ACTUARIES SHARE INDICES 
SERVICE coves a range of electronic and paper-based products relating to these indices. Tel: 071-925 2323. 


LIFFE EQUITY OPTIONS 


GILLS Pins 

fctim hi fct im M Ott im 

Add Lyon 600 42 64 77 4 15 23 

1*631 ) 653 ID 34 48 22 37 43 

700 2 IS 28 67 72 77 

ASM 8 B 8>i fk 1 i'l Fi 

r«l » 3b S'* 7 2 4b Sb 

35 Uj 5Sj Vt 6 B 

BrtLMm*s 260 20 3S 39 3 12 15 

(*223) 260 8 22 29 12 20 3 

300 3 13 20 29 35 40 

SaKI Bre 

800 82 107 125 3 15 Z3 

1*872 ) 850 40 72 92 13 30 39 

900 14 43 65 40 55 62 

Bents 420 37 53 60 3 7b 12 

P449) 460 Bb 26 35 16 23 25 

BP. 200 17 23 29 7 13 14 

rat) 220 6 IS 18 13 22 25 

Brill* SuH 60 9b U 13 2b 5b 7 

m > 70 4 7 8b Sb 10b 12 

On 550 57 72 78 3 8 13 

rwi 600 15 37 45 12 22 29 


500 71 8& 95 1 Sb 10 

5J0 2S SO 62 8 18 25 

550 25 5Q 62 B 18 25 

600 5 24 37 37 45 50 


Com. Duka 
moj 


(n 
(■368) 
fined Nee 
W57) 


460 39 47 58 2 10 13 

500 10 23 35 16 28 31 


1200 45 72 107 12 42 50 

1250 » 45 80 40 72 77 


Odhtr 500 16 35 47 13 25 » 

ran.) 550 3 14 a 52 55 59 


200 20 a 32 2b 8b U 
220 7 17 22 9 18 20 


Land Scot 390 19 32 38 3b 813 
(*4G2 ) 420 3b 16 22 19 & 27 


330 12 24 32 6 13 15 

3tD 2b 10 17 29 X 31 


Satetury 460 15 32 42 8b 13 19 

(*464 ) 500 3 15 24 40 42 44 

Shell Tn*. 500 14 26 36 9 20 25 

(*S03) 550 1 7 15 50 54 56 

SUithnae 140 6 14 16 5 9b 13 

1*142) 160 2 4b 8b 26 27 28 


TraWgv 90 1 lb 3b 2b 23 a 

(*971 1O0 6b 14 17 7 12 32 

IHL BtacWts 360 11 26 S 7 15 17 

(*361) 390 2b 12 18 30 32 35 

Odm 900 58 85 200 4 14 20 

F94S) 950 » 52 68 17 31 38 


omm am nm m am r* 

Brit Acre 26022 31 40182936 

<*261 ) 280 16 22 32 S 42 49 

300 9 lfi a 47 55 60 


BAA 600 
P675J . 650 

700 

BAT tam 700 
1*757 ) 750 

800 

BT* 420 

1*470 ) 460 

sec 

BrlLTefecw 330 
nab) 360 


cmis pois 

tag Her F* tap )l»e Feb 

87 108 114 2b 6 11 

« 69 80 9 17 24 

17 40 32 35 42 47 

‘to m no 7b 15 a 

28 52 72 22 35 40 

9b 29 46 60. 67 70 

58 63 72 2 7 9 

25 33 « 8 19 22 

714b 25 32 42 « 

15 21 27 12 16 20 

3b U 14 34 36 39 


CmuyScb 460 26 39 32 10 IB 22 

P469J 500 8b 21 31 34 40 43 

Emm Eke 260 25 a 33 7 U 14 

1*280 ) 280 U 17 22 18 3 24 


500 55 70 85 5 11 14 

550 U 38 53 22 30 33 

220 12 18 a 6b 10 U 

240 3b 912b 21 22 23 

20014blBb S 4 8 9b 

220 4b 8b 12b 14 18 20 

160 27 33 39 7 13 16 

180 15 a » 15 24 26 

120 10 14 16 5 9b II 

190 S 9 11 11 lb 17 


CALLS HITS 
mm fcp Ott tor ftp W 

Euntml 330 43 60 70 20 28 ® 

P347 ) 360 28 C 57 33 43 50 

Saw 650 72 92 107 18 31 40 

1*693 ) TOO 40 6581 - 41 55 65 

HUMom 140 24 ffl 31 3 5 6b 

{*157 ) 160 10 15 » 9b 13 15 

Unto 70 11 13 17 5 7 9 

1*75 ) 80 5b 9 12 ID 1213b 

Hldlaad Bt 420 52 66 - 7b .14 - 

P4S9 ) 460 27 40 - 23 29 - 

National 

he 235 » - - 10 - - 

-1*241 ) 260 3b 9 13 27 2B 30 

Bum U00 89 130 160 35 52 63 

l*U3U 1150 62 102 130 57 74 B3 

R.R»m 140 IB 23 a 4 6b 9 

(*153) 160 6 11 15 13 16 19 


180 9 11 13 1112b 14 
190 4b 6b - 17 19 - 


80 9b 12 M 3b 5b 7 

90 4b 6b 9 8 10 12 

200 18 B a 7 U 13 

220 8 14 18 18 22 23 

an 3> - - jz - - 


13 

27 









C830} 

B0 

17 

3b 

U 

S3 

5b 

a 


P.4 0. 

420 

42 

SO 

79 

bb 

19 

U 

ISO 

130 

7 

12 

13 

7b 

9b 

12 

20 

pva\ 

480 

20 

28 

38 

23 

40 

44 

<*130 ) 

140 

4 

7 

9 

IS 

15 

IB 

37 

rauraua 

120 

19 

21 

23 

S 

8 

9b 

Vul Reefs 

6 

6 

7 

8 

3b 

4b 

5b 

_ 

CT26> 

130 

8 

16 

19 

9 

13 

U 

1*947) 

so 

3 

4b 

b 

b 

bb 

8 

- 

PMkctU 

240 

17 

23 

29 

5 

11 

13 

WeRrtn* 

850 

78 

105 

128 

2S 

43 

49 


R.TL 

(*607) 

Sent A Nee 
1*454 1 


260 6b 13 19 15 a a 


600 33 50 64 14 26 33 

650 10 26 40 47 57 62 

420 41 48 56 i 13 U 

460 12 25 34 a a 35 

240 40 45 51 lb 3b 4b 

260 a a 36 4 8 9b 

420 24 34 42 8 14 18 

460 5 M 22 32 35 40 

330 22 35 41 9 16 20 

360 8 a 27 a a 36 


Sep Bex H» 5m Bet to 

280 IS a 29 12 15 18 

300 6b 14 19 W 27 30 

330 2 6 10 50 51 53 


9D0 46 75 103 47 66 72 


EUUFT-SEMEXP2SS 
2375 2425 2475 2525 2S75 2*25 2675 27g 

CALLS 

Jid 182 134 89 52 S 10 4 2 

Aag - 154 115 78 51 a 15 8 

Sep 213 172 133 100 72 50 a a 

Dec -230 -164 -103 - 60 

Hbr - -- -- -- - 

Jm - -- -- -- - 

PUTS 

At 4 5 12 % 49 -83 125 172 

tag - 15 26 41 62 90 125 166 

Sep 163 32 48 68 92 125 164 

Dec -» - 63 -103 -158 


FT-SEHBEX P2S35) 

2351 24MMS825M 2558 2608 1658 1788 


tantnd 

35 

bb 

Sb 

10 

3 

4b 

5 

Jal 

2D7 

159 

111 

71 

37 

15 

b 

3 

F37> 

40 

4 

b 

7b 

5b 

7b 

Sb 

tap 

224 

179 

136 

97 

64 

39 

22 

11 


45 

2b 

4 

b 

9b 

U 

12 

s* 

— 

19b 

157 

120 

8b 

60 

38 

24 





Oat 

— 

210 

172 

137 

105 

77 

57 

41 









Deci 

- 

250 

— 

178 

- 

113 


65 

Bwctors 

330 

22 

39 

3b 

15 

18 

2S 

BKTC 

— — 



— 

— — 

— 

■' 

■ — ■ — 

(•339) 

360 

390 

7 

2b 

tb 

r*j 

22 

13 

35 

bl 

37 

62 

43 

b5 

rtllb 

Jri 

fan 

4 

8 

5 

13 

U 

20 

IS 

3) 

36 

52 

71 

80 

117 

118 

167 

167 

BkftCbde 

213 

22 

27 

— 

U 

14 

— 

Sep 

— 

18 

27 

42 

64 

89 

125 

167 

1*222 ) 

232 

9 

17 

- 

a 

ZS 

— 

oat 

- 

2b 

36 

50 

72 

98 

127 

170 


252 

3% 

10 

- 

32 

39 

- 

Dec r 

- 

38 

- 

65 


U0 

- 

175 


Brfuata 

1*244) 


24014b a a 7 14 16 

260 6b 11 15 a a 27 


240 18 a a 13 17 19 

260 9b 19 a a a a 


Jane 2b Total Connds 34,916 

Calh 21,411 PM 13505 

FT-SE Index Calls 5.941 Pets 4.227 

Ein FT-SE C*& 66 Pets 90S 

Earotracfc 100 Mei Calk 0 Puts 0 

■Undertytig seority price, t tang dated expkynhs 

tentm show are hoed h BMdle prices. 


TRADmONAL OPTION 3-month call rates 


■ UQUSTfllALS 

P 

Charter Cons 

37 

t aHhrwlr«« 

18 

Sears 

8*2 

Allled-Lyons — 

49 

Conun Union 

34 

Legal & Gen 

29 

SmKI Bchm A ... 

60 


e 





Ji 

55 

Astec (BSR) 

a 

Eurotunnel 

32 

Lloyds Bank 

32 

TSfl 

ll^ 

BAT Irak. _ 

58 

FKl .. 

a 

Lonhro 

12 

Teuco 

22 

BOC 

53 

FW=C 




Thorn EMI — — 

63 

BTR 

33 





TAN .. 

11 >2 


29 

GKN 

33 


30 

Unilever 

70 

Blue Circie 

24 

Gen Accident 

38 

NaiWest Bank ... 

26 

Vickers 

15 


34 

fiFC 


P&ODfd . 


Wellcome 

75 


60 







Brit Aerospace .. 

26 

Grand Mat 

38 

RHU 

18 

Brit Land 

18 


7 





Land Sec. 

30 

BT 

25 





MEPG 

26 

Cadburyo 

38 

ICt 

95 

Reed Inti 

44 

Mount) (righ _... 

172 


■ou 

AvhmPwt :... 25 

BP 18 

Burmah Castrol . 48 
Conroy Pat ..... 6b 

Gaelic Has >2 

Premier Cons - 24« 

Shed 35 

Tusker Res b 

■ HINES - 

RTZ 47 




RESULTS 

For the year ended 31 March 1992 

“We are committed to seeking out cost efficiencies, building 
on the success and profitability of our non-regulafed activities 
and seeking value for money in every aspect of our 
operations. The future augurs well". 

WILLIAM COURTNEY CAE, CHAIRMAN 


PRE-TAX PROFITS UP 18% TO £115.1 MILLION 

(including a £6 million exceptional gam) 


70% OF POST-TAX PROFITS PLOUGHED BACK INTO 
INVESTMENT PROGRAMME 


EARNINGS PER SHARE UP 20% TO 64.2p 


FINAL DIVIDEND OF 13p 
MAKING A TOTAL FOR THE YEAR OF 19J5p 


You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 




take it 


I y *^^ raw As you'd expect from a 

sv i<uvc it 

i f* Investment - from 

(A \|\7 I f7 Accumulation Units to Zero Coupon 
^ f Jr *4 ^ I> p^ Bonds — is both innovative and incisive. I 

We also back up our in-depth analyses r 

1 with comprehensive Offshore Fund 1 1 

performance statistics, which give you 1 1 

a monthly picture of how the hinds are performing. I 1 


But it's not all 
stocks and shares. 


wherever 


I International travel features and gourmet tips from around the 

world will help broaden your horizons still further. Special 
y ^ m reports on schools and motoring will inform and entertain 




% 


and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


U 1 To see for yourself how 

If Resident Abroad really is 

7 the complete guide to life 

w overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


INVESTMENT EXPENDITURE 
OF £171 MILLION 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 





’ .- v.v' The annual report will be posted to shareholders in July. Copies available from: 

/ j The Company Secretary, Southern House, Yeoman Road, Worthing, West Sussex, BN13 3NX 


Southern water pic 


tetam tor. Resident Abroad Sokafhra Dipt, Cariral Boose, 27 PnA Steal, Croydon CROltD, IHL 

I I YBfhoweaalnBKol^sdKilwNlteidatfAra^ ^ CJktte □Vbd 1 l&o® 

!xJracsw)4ia*5-jfefa)w)rfbefa8;!o8ftwtoi»nla))fiBt (•mf / fai^ 

QBdiKdRfli^bAtiiBqMdpotedoiirsdBOfbL 4L V “ ” ” OT ”*’ 

^3. t w tel 

n LKC38JX) IJHl auttouraispiBH 

a Ewl “* ibMto 

□ I 

f~? AJonrtESMO 11 

B RMtofWorkf (I County Pwn* 

AnpMMJ»jX> 

AarntlETLOQ III SjBture 

lb^aralKra^wfc. Q l ra wi Ny * faffl wi" i ^H"rirte (xL ||[ DA. 61SIW 

imrMtuiiii NufaDai-^rtiteUi^inni 


□ tott □«« O%o □taK 

tndNmte - 

bpyito 

Bunamisnas 

Ih/tk/lto 

Co^iBy/WwfcWte 

fnnXv PWbA 
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INTERNATIONAL COMPANIES AND FINANCE 


DEC may assemble stake 


10% in Olivetti 


of up to 

By Man Cane 

OLIVETTI, the loss-making 
I talia n computer and office 
equipment manufacturer, yes- 
terday signed an agreement 
with Digital Equipment (DEC) 
which could lead to the US 
minicomputer maker owning 
up to 10 per cent of Olivetti 
within two years. 

DEC has agreed to pay LS.500 
($7.29) a share for 4 per cent of 
the equity, roughly three times 
the price at which Olivetti's 
shares were suspended yester- 
day. Industry analysts believe 
the premium indicates DECs 
keenness to secure a European 
partner to help market its lat- 
est technology. 

The agreement marks a fur- 
ther significant stage in the 
consolidation of the European 
computer industry. 

The deal covers both 
equity participation and 


a technology partnership. 

DEC has agreed to buy 
immediately just over 4 per 
cent of Olivetti's stock for 
LlTCbn; depending on the prog- 
ress of the agreement, it will 
buy a further L89 per cent of 
the company by June next year 
and another 4 per cent before 
the end of 1994. 

If the plan goes smoothly, 
DEC will take two of the 19 
places on Olivetti's hoard. 

DEC. with global revenues of 
$i3bn, is the second largest 
computer maker in Europe; 
last year it acquired the com- 
puter businesses of Philips of 
the Netherlands and Kienzle of 
Germany. Its losses last year 
topped $600m. 

The deal gives Olivetti 
access to DEC'S “Alpha” micro- 
processor technology, which 
many believe to be the most 
powerful available. 

Alpha is DECTs version of a 


technology called “Rise" which 
offers high performance at 
moderate cost 

DEG will supply Olivetti 
with Alpha chips and systems 
to build into Its range of mini- 
computers and workstations. 

European computer manu- 
facturers, suffering from small 
insular markets and a depen- 
dance on technologies devel- 
oped in the US or Japan, have 
sought larger partners to share 
development costs and open 
new markets. 

Fujitsu took an 80 par emit 
shareholding in KX of the. UK 
two years ago, and earlier this 
year IBM spent $l00m on a 
stake in Groupe Bull of France. 

Olivetti's choice of DEC as 
technology partner was not 
unexpected. The two compa- 
nies have alliances stretching 
back over 20 years and Olivetti 
makes the personal computers 
that DEC markets in Europe. 


Consortium launches DMlbn 
bid to take control of Adidas 


By Andrew Fisher In Frankfurt 
and Alice Rawsthom in Paris 

RENE Jaggi, chief executive of 
Adidas, is heading a consor- 
tium of European investors in 
a DMlbn ($648m) bid to buy 
control of the German sporting 
goods group from Bernard 
Tapie, the controversial French 
businessman and politician. 

In a brief statement Mr 
Jaggi, who recently announced 
his resignation from Adidas if 
Mr Tapie stayed in charge, said 
the deal was being put 
together by Botts, a small Lon- 
don-based investment bank. 
The offer, which is believed to 
divide the DMlbn investment 
between the purchase price for 
Mr Tapie's 55 per cent stake 
and a capital injection, has a 
deadline of next Tuesday. 

Mr Jaggi. who has been Adi- 
das's chief executive for some 
four years, was not available 
for comment yesterday. How- 
ever, Pentland Holdings, the 
UK consumer products com- 
pany which last year bought a 
20 per cent stake in Adidas and 
has pre-emptive rights over Mr 
Tapie’s holding, said it doubted 


AUTHENTIC Fitness 
Corporation (AFC), Pentland’s 
US affiliate, is pricing its ini- 
tial public offering at $14 a 
share. This is at the bottom of 
expectations. 

AFC, which holds the licence 
for Speedo swimwear and 
accessories in the US, will use 
the $37.7m proceeds from the 
issue to reduce debt Pen- 
Han d's stake in AFC will foil 
to 26.2 per cent, worth about 
S34m at the Issue price. 


the validity of Mr Jaggfs offer. 

Mr Frank Farr ant. Pen- 
t land's finance director, said 
Pentland, which has long 
declared its Interest in control- 
ling Adidas, had not been 
informed about the bid. Under 
the terms of last year’s deal, 
Mr Tapie is not allowed to sell 
his shares in Adidas unless the 
offer is extended - at the same 
price - to Pentland and the 
financial institutions that hold 
the remaining shares. 

Pentland is also entitled, 
according to Mr Farrant, to be 
given "a respectable period of 


tune" to decide whether or not 
to exercise its pre-emption 
rights. As a result, he said, if 
Mr Jaggi* s offer expires on 
Tuesday, It would “not be 
valid". 

Mr Jdggi's announcement 
comes at a critical time for Mr 
Tapie, who has been struggling 
to repay the debt incurred In 
bis acquisition of Adidas two 
years ago and who recently 
resigned from the French cabi- 
net because of his involvement 
in a fraud case: 

Earlier this month Mr Tapie 
announced that Bernard Tapie 
Finances (BTF), his holding 
company, would make a 
FFr730m payment due on 
August 6, by t he end of June. 
However, BTF, which had its 
shares suspended yesterday on 
the Paris stock exchange, has 
since run into problems with a 
number of proposed disposals. 

Adidas, one of the world’s 
best known sports brands, Is 
also in financial difficulty. It 
recently disclosed a fall in prof- 
its to DM44m for 1991, down 
from DM90m in 1990, on mar- 
ginally higher . turnover of 
DM3-5bn. 


China Steel offer undersubscribed 


THE PUBLIC offer of shares in 
China Steel worth T$l0.8bn 
($437m) has closed just 38 per 
cent subscribed, dealing a 
severe blow to the govern- 
ment's privatisation pro- 
gramme, Reuter reports from 
Taipei. 

The 509.5m shares being 
offered by the government 


were priced at TS2L.14 each. 
China Steel, which is already 
listed in Taipei, ended at 
TS2L90 yesterday. 

Underwriters were yesterday 
scrambling to place shares 
with institutional investors, 
but clearly will be forced to 
hold on to many of the shares 
themselves. 


The Issue was linked to last 
month’s offer of global deposi- 
tary receipts in the US. Japan 
and Europe, the first overseas 
share offer by a Taiwan com- 
pany. The GDR issue, 360m 
shares for some $3 20m, was 
heavily oversubscribed with 
demand exceeding supply by a 
ratio of three to one. 


Tokyo keeps straight corporate face 

Stefan Wagstyl on the outcome of Japan’s 1,824 annual meetings 
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Bowtogoot: AnNT&T employee acknowledges shareholders leaving their meeting in a hotel 


BSN takes 
control 
of Italian 
food group 

By Alice Rawsthom 
bi Paris 

BSN, the French food group, is 
taking control of Galbani, a 
leading player In the Italian 
food industry, by buying an 
additi onal 10 per cent stake 
from IFH., a company con- 
trolled by the powerful Agnelli 
family, for FFrl^Sbn <S260m). 

The deal cooes only a few 
months after the bitter take- 
over battle for the Perrier min- 
eral water group in which 
BSN, a traditional ally of the 
Agnellis, dramatically 
switched sides to support Nes- 
tle, the Swiss food group 
which fought successfully 
against the Italian famil y for 
control of Perrier. 

Galbani, which has exten- 
sive interests in cheese and 
processed meats with brands 
such as Bel Paese and Santa 
Lucia, is now owned jointly by 
BSN and UTL. Under the terms 
of the new agreement, BSN 
will take control by raising its ; 
stake to 60 per cent with an 
option to buy the remaining 
shares for not less than the 
price paid for its extra 10 par 
cwij stake. 

The stake disposal repre- 
sents a significant profit for 
IFIL, given that it values Gal- 
bani, which made sales of 
Ll,730bn last year, at 
L3,000bn, more than twice as 
much as the Ll,340bn that the 
Agnellis paid for it in 1989. 
BSN invested in Galbani in 
summer 1989, initially taking 
35 per cant 

For BSN the Galbani pur- 
chase is the latest in a series 
of recent deals in which it is 
streamlining its investment 
portfolio. This week alone it 
has taken control of Aiken - 
Maes, the Belgian brewery, 
and put two of its Italian min- 
eral waters up for sale. . 

Meanwhile BSN, together 
with its allies In the Perrier 
saga, is eagerly awaiting the 
conclusion of the European 
Commission's inquiry into the 
Nestle bid. The inquiry, which 
should be completed over the 
next few weeks, will determine 
whether Nestle can proceed 
with the bid and with Its 
agreement to sell Volvic min- 
eral water to BSN. 

Hellenic Bottling 
lifts earnings 45% 

HELLENIC Bottling Company, 
the Cypriot-coutrolled soft 
drinks group which holds the 
Coca-Cola franchises for 
Greece, Northern Ireland and 
Bulgaria, lifted 1991 pre-tax 
profits by 45 per cent to 
Drl0.3bn (S54.2m), writes 
Kerin Hope from Athens. 


Y esterday should have 
been a day of reckon- 
ing for many Japanese 
company presidents. After a 
year of failing profits, dedin- 
jug prospects and a barrowload 
of corporate scandals, the pres- 
idents of 1324 companies had 
to explain themselves before 
their annual meetings. 

In the event, even the heads 
of those companies which suf- 
fered the biggest embarrass- 
ments in the past 12 months 
got off fairly lightly. Share- 
holders were treated to waves 
of deep bows and ritual apolo- 
gies, but few real explanations 
of the events of the year and 
no resignations. 

Perhaps the slickest perfor- 
mance was staged by Yoh 
Kurosawa, the president of the 
Industrial Bank of Japan, 
Japan’s top corporate bank. 
Despite the feet that the bank's 
former chairman resigned last 
year over a scandal involving 
illegal loans, Mr Kurosawa 
managed to finis h yesterday’s 
general meeting in just 30 min- 
utes. 

“We will make the utmost 
efforts to regain people's 
trust,” Mr Kurosawa told 
shareholders. “We under- 
stand." replied the members 
and IBJ staff in a chorus. 

Hideo Sakamaki, president of 
Nomura Securities, the stock- 
broking company which was 
also last year involved in 
financial scandals, had a little 
more trouble than Mr Kuro- 
sawa. But he, too, avoided 
entering into any serious dis- 
cussions with disgruntled 
shareholders. 

One of the shareholders 
afterwards complained 
Nomura had organised every- 
thing so well it was 
impossible to get answers to 
questions. *Tt was just a farce," 
he said 

The day was considerably 
harder for Kiichiro Ito, the 
president of Tokai B ank, which 
lost money last year through 


By Bruce Jacques in Sydney 

BHP, Australia's biggest 
company, tipped into the red in 
the final quarter of last year 
following a surprise A$312m 
($236m) write-down of its trou- 
bled investment in Foster’s 
Brewing. ~ 

The write-down saw BHFs 
naming *; more than halve from 
A$136bn to A$5883bn in the 
year ended May, 1992 on an 11 
per cent fell in turnover to 
A314-96bn. 

The company declared a 
final-quarter loss of A$96.9m 
after the write-down against a 
A $223 .2m profit previously. 
The annual dividend has been 
held at 40.5 cents a share. 


an illegal loans scheme in 
which renegade managers 
forged certificates of deposit. 
Mr Ito had to spend two hours 
57 minutes before his 
shareholders, fending off 
rails for the resignations of 
senior managers over the 
affair. 

Mr Ito insisted that staying 
in post was a way of shoulder- 
ing responsibility. Sharehold- 
ers angrily dismissed his 
excuses. “There was uproar,” 
said one man who attended the 
meeting. 

Jiro Yokota. president of 
Tokyu Corporation, a conglom- 
erate ran g in g from railways to 
department stores, was also 
made to suffer. An elderly 
shareholder interrupted Mr 
Yokota’s opening speech. 
Shouting through a mega- 
phone he had smuggled into 
the hall, the shareholder called 
for an explanation of revela- 
tions made last year that 
Inagawakai, a gangster 
group, had bought large 


The write-down was received 
calmly, with BHP shares hold- 
ing steady at AS 14.34 on Aus- 
tralian stock exchanges. Ana- 
lysts noted that underlying 
earnings, excluding the write- 
down, were in line with expec- 
tations. falling 2ir per cent to 
A$90QJSbL 

The result confirmed the 
company's minerals division as 
its best earner, with a net 
profit contribution of 
A$653Em, down 21.2 per cent 

The writedown reflects the 
diminished value of BHP's 
interest in International Brew- 
ing Investments (IBI), the 
vehicle which holds a 32 per 
cent interest in Foster’s Brew- 
ing. 


blocks of Tokyu stock. 

Waving newspaper cuttings, 
the shareholder waited for 
answers but was told the com- 
pany could not comment on 
press reports because 
they were all different. The 
meeting finished in 28 minutes. 

The biggest meeting was 
held by Nippon Telegraph and 
Telephone. Japan's largest 
company, which is burdened 
by a particular duty to small 
shareholders. 

A fter the company, for- 
merly a government 
monopoly, was priva- 
tised in 1987, millions of ordi- 
nary Japanese bought stock at 
prices of up to Y&2m. With the 
shares now languishing at 
around Y580,Q00, some 2,400 
investors turned up to yester- 
day’s meeting demanding 
action to raise the share price. 

The board politely took 34 
questions from 10 sharehold- 
ers. The directors patiently 
explained they were trying to 


By Alice Rawsthom in Paris 

MICHELIN, the world’s largest 
tyre manufacturer, is on 
course for a “big profit" this 
year after a period of heavy 
losses and should -resume divi- 
dend payments, according to 
Mr Francois Michelin. chair- 
man. 

Mr Michelin also told a 
shareholders’ meeting in Paris 
that, although the group would 
eventually like to recapitalise, 
there was “no urgency” for it 
to do so. The Michelin share 
price has for some time been 
depressed by investors' con- 
cern about an equity issue. 

Michelin has undergone radi- 
cal rationalisation, which 


improve profits by increasing 
market share and cutting 
costs. 

That the meetings passed 
with so little incident was 
largely due not to the patience 
of shareholders, but a change 
in the law. In previous years, 
critical questioning was led by 
sokoiya - gangsters who spe- 
cialise in disrupting company 
meetings. 

Persistent questioning by 
sokaiya could sometimes 
extend meetings into mara- 
thons of as long as 13 hours. 
Companies which wanted to 
keep the sokoiya away had to 
pay them, off in advance - a 
useful source of income, partic- 
ularly for Sumiyoshi, Japan's 
third largest gangster group 
which is known for its sokoiya. 

However, a tough new anti- 
gangster law brought into 
force this year yesterday kept 
the sokoiya at bay. Some 6,800 
police were on duty, just to 
make sure there was no trou- 
ble. 


involved 8.500 job losses last 
year alone, in an attempt tc 
adapt to the competitive state 
of the global tyre market. The 
benefits of this restructuring 
enabled it to reduce net losses 
from FFr4. 81 bn in 1990 to 
FFri599m ,($134m) in 1991. 

Mr Eric Bourdais de Char- 
bonniere, finance director, fore- 
cast further recovery this year. 
“We are confident that the 
recovery which began in 1991 
will continue in a progressive, 
steady manner,” he said. 

He said that Michelin's sales 
had risen by 3 per cent in the 
first five months of this year, 
against the same period in 
1992. Debt fell from FFr28.5bn 
to FFr27 .8 b n last year. 


Fourth-quarter loss at 
BHP after writedown 


Michelin poised for ‘big 
profit’ says chairman 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Gold per troy oz. 

Silver Per troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 


Load (cash) 

Nickel (cash) 
Zinc SHG (cash) 


Tin (cash) 

Cocoa Futures (Sep) 
Coffee Futures (Sep) 


Sugar (LDP Raw) 
Barley Futures (Sep) 
Wheal Futures (Sep) 


Cotton Outlook A Index 
Wool (64s Super) 

Oil (Brent Blend) ’ 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1992 

1992 

$343.65 

+3.6 

$366.80 

$358.40 

5335.20 

211.5 p 
$1252 

-0.0 
+ 1 

272^9p 

$1308 

242.70p 

$1339.0 

2lO.OOp 

$1105.5 

£1252.5 

•MO 

£1368.6 

£1318.5 

£1125.0 

£294.0 

+4.0 

£343.50 

£315.0 

£27850 

$7222.5 

+ 87.5 

$8400 

$8195.0 

$70855 

$1356.0 

+55.0 

$1039 

$1457.5 

$1106.5 

56350.0 

+ 192.5 

$5702.5 

$6950.0 

$5425.0 

£535 

+ 1 

£843 

£773 

£523 

$688 

-20 

$567 

S1013 

$676 

$266.6 

+2.1 

S253 

$271 

$193 

£108.60 

+ 055 

£114.75 

£123.90 

£106.90 

£111.50 

-0.55 

£113.1 

£131.85 

£10955 

6S.90c 

+ 0.45 

84.00c 

65.90c 

5225c 

393p 

-5 

304p 

480p 

3 eep 

$21,275* 

+ 0.225 

$18,475 

$21.30 

$1750 


Par town untesa oUvttmw stated. fUnquoted. p^ence/kg. events B> x-Auq. 


COCOA - Lawton FOX 


C/tonne 


LOUDON METAL EXCHANGE 


(Prjeea auppoed by Amalgamated Metal Trading) CRUDE OB. (Light) 42,000 US gall* Sftiamt Chicago 



Close 

Previous 

MglWLbw 

Jul 

518 

SOB 

520 SOB 

Sep 

535 

623 

536 524 

Dec 

563 

560 

564 552 

Mar 

589 

579 

581 580 

May 

606 

596 

607 600 

Jul 

622 

518 

620 622 

Sep 

641 

634 

643 639 

Dec 

068 

660 

669 688 

Mar 

698 

690 

685 690 

May 

715 


706 705 


Oe 


Previous 


Hlgh/Low 


AM OfflcimJ Kerb dose Open Interest 


^5 rtf 


Latest Previous . Hlgh/Low 


Aluminium, MJ% purity ($ per tome) 


Total dally turnover 18X30 lots 


Cash 12315-2.5 
3 months 1277-8 


12505-15 

1276-7 


1237/1277 


1234-5 

1279-95 


12785-9 


160,868 


Copper, Grad* A {£ par tonne) 


Total dally turnover Stall lots 


Cash 1232-3 
3 months 1268-9 


1259.5005 

1277-8 


1285 

1281/1288 


12854 

1280.8-1 


1272-3 


114.702 


I (C par tonne) 


Total dally turnover 3.591 iocs 


Cash 2935-L5 
3 months 304-45 


292545 

304-45 


29355 

3075/302.5 


29345 

304.25-4.5 


30754 


17.423 


Turnover 6743 {522 7) I ota of 10 tonnes 
ICCO Indicator pricaa (SDRs per tonne). Dally 
price tor Jun 26 67151 (663.49) 10 day average 
tor Am 28 678.19 (878.04) 


Ntdml ($ par tonne) 


Total dally turnover 2,018 lots 


Cash 72204 
3 months 7296-7 


716645 

7235-45 


7200 

7305/7260 


7188400 

7266-70 


73004 


22574 


Tin (8 per tonne) 


Total dally turnover 4.027 lots 


London Markets 


SPOT MARKETS 



Crude ofl (per barrel FOB) 


I- or - 

Dubai 

S19.20-9.2bz -0.25 

Brent Blend (dated) 

£21.20-1.30 

-0.275 

Brent Blend (Aug) 

52 1.25- 1. 30 

■0.25 

W.T.l (1 pm eat) 

S22.55-2.G5z -025 

OB products 



(NWE prompt delivery per tonne OF) 

+ or- 

Premium Gasoline 

£233-237 

-a 

Gas oil 

$102-194 

-2 

Heavy Fuel Oil 

$84-86 


Naphtha 

£503-206 

■2 

Potro/oum Argue Estimates. 


Otfwr 


+ or • 

Gold (per boy oz)* 

*343.86 

+-CL3 

Silver (per troy 02)41 

401.0c 

-3.0 

Platinum (per troy oz) 

£387 0 

+ 22S 

Palladium (per troy oz) 

$8125 

+0.55 

Copper (US Producer) 

lll.fflC 

+0.71 

Load (US Producer) 

37.0c 


Tin (Kuala Lumpur market) i&XSr 

+0.17 

Tin (New York] 

322.50c 

+ 3X 

Zinc (US Prime Western) 

820e 


Cattle (live vxeJgtut 

109-aep 

-1.7B- 

Sheep (live welgtiQNfl 

75.72p 

-10.1 ■ 

Pigs (live wefghyt 

89.19P 

-3.13- 

London daHy sugar (row) 

$2G&6w 

-1.4 

London dally sugar (whin) £296. Qw 

+ 1.0 

Tate and Lyfo export price 

£250 0 


Barley (English, teed) 

Unq 


Maize (US No. 3 yellow) 

£1*7.0 

-1.0 

Wheat (US Dark Northern) 

Unq 


Rubber (Aug)V 

50.75P 

-025 

Rubber (Sep)V 

50.75P 

•025 

Rubber (KL RSS No 1 Jul) 

222. Or 


Cooonut oil (Philtpplneslfi 

*566. Ow 

+ 10.0 

Palm Oil (MelaysianK 

£405. Oy 

+ 2.5 

Copra (PhtlippmasK 

$385. Oy 

+ 60 

Soyabeans (US) 

C142X 

+ 1.0 

Cotton *A* Index 

85.70c 

-02 

Woottoys (64s Super) 

383p 

+ 5 


£ a tonne unless otherwise stand, p-pence/hg. 
c-cente/lb. r-rlnggn/kg. i-Jun/Jut y-July wOul/ 
Aug 2 -Aug. tMesr Commission average fats- 
tochprlces * change from a week ago VLandon 
physical. 4CIF Rotterdam. + Bullion market 
close. m-Malayann cann/fcg.+Sheep prices are 
Agw live weight pricea.ft previous figure should 
have Dean 260 5 


rax 


8/tonne 


Cash 094555 
3 months 6B404 


685646 

6850-55 


6950/6890 


694540 

69404 


6929-35 


10513 


SUGAR 

- London FOX 

(t per tonne) 

Row 

Close 

Previous 

High/Low 

Aug 

241.00 

344X0 

24260 241X0 

Oct 

222.60 

218.20 

222X0 217X0 

Dec 

212.00 


213X0 200X0 

Mar 

212.60 

S09.OO 

211X0 

Aug 

204.00 

200.00 

200.00 

White 

Ctase 

Previous 

Hlgh/lxw 

Aug 

290.00 

288.00 

290.70 287.00 

Oct 

271.50 

268X0 

271X0 268.50 

Oec 

288 SO 

287.40 

269X0 287.40 

Mar 

27200 

37120 

273.90 272.00 

May 

273.00 

27620 

277X0 

Aug 

280.50 

278.70 

282.40 

Oci 

272X0 


273X0 



Close 

Previous 

HJgh/Low 

Jul 

668 

093 

684 680 

Sep 

696 

709 

700 57B 

Nov 

roe 

725 

716 897 

Jan 

726 


734 716 

Mar 

745 

758 

750 745 

May 

753 

775 

765 784 


High 


[8 per tonne) 


Total dally turnover 19518 late 


Cash 1355-7 

3 months 12964 


13474 

1277-8 


1363/1362 

1309/1288 


1381-2 

13(715-25 


1299-1300 


57529 


SPOT: 1.8820 


E/S 


3 months: 1 5843 


6 months: 15414 


9 months- 14188 


Tumoven4437 11883] tots ol 6 tomes 
ICO indicator prices (US cents per pound) for 
Jun 25: Comp, dally 4850 (4650) 15 day average 
48.17 (4834) 


umnoi Bin ■ TOR MASBCir 

(Prices supplied fry N M Rotfecfflld) 


New York 


Qokf (troy oz) 


GOLD 100 troy ozj Sftroy oz. 


8 price 


C equivalent 


Turnover Raw 13S (262) tote C< GO tonnes. 
White lies (1346) 

Parts- White (FFr per tonne): Aug 1523. 4 1 Oct 
142831 


POTATOES - 

London TOX 

E/Uxvre 


Close 

Previous 

High/Low 

Apr 

87.5 

87X 

87.5 85X 


Close 3435044340 

Opening 343.10-34340 
Morning (lx 34345 
Afternoon flx 343.50 
□ay's high 343.70-344.80 
Day's low 343.1044340 


181.378 

181.650 


Turnover 07 (96) tote «f 20 tonnee. 


SOY AM UAL - London POX 


C/tonne 


Loco Ldn Mean Odd LenOng Rates (Vs US8) 

1 month 

2 months 


3.40 6 months 

840 12 months 

348 


345 

845 



Close 

Previous 

Mgh/Low 


Jun 

34SL5 

3412 

344.1 

342.8 

JU 

342.9 

343 8 

0 

0 

Aug 

3S3X 

344.6 

345 5 

343S 

Oct 

3467 

3464 

347.0 

345.3 

Dec 

347.7 

3481 

349.2 

347.3 

Feb 

349.0 

350.5 

351.0 

350.8 


351.9 

3526 

352.7 

352.7 

Jun 

3S42 

3542 

3340 

3S4.0 

Aug 

356 6 

357.4 

0 

0 


PLATINUM 50 troy os S/tray os 


CRUDE OIL - IPS 


S/barrel 


Close Previous Hlgh/Lovr 

SOver b 

p/troy oz 

US OtS equtv 

_ 

Close 

Previous 

Hlgh/Lovr 


Aug 122.00 121X0 122.00 

Spot 

212X5 

402X0 

Jul 

360.0 

359.6 

382.0 

300-0 

Turnover 25 (150) lots of 20 tonnes. 

3 months 

21610 

40690 

Oct 

368.0 

367.8 

389.6 

387 0 

6 months 

223X0 

410.10 

Jan 

387.5 

366.3 

3885 

3865 


12 months 

234.40 

420.15 

Apr 

3860 

386.3 

368.0 

388 0 


Latest Previous Mgh/Low 


Aug 

21.30 

21X1 

21. 45 21X2 

Sap 

2126 

21X1 

21X6 21.15 

Oct 

21.11 

21.08 

21X4 21X5 

Nov 

20X9 

21.05 

21.11 20X8 

Doc 

20.68 

20X6 

21X1 20X8- 

IPE Index 21.43 

21X3 


Turnover 19000 (177B51 

OM 

OIL - IPX 


S/tormo 


Close 

Previous 

High/Low 

Jul 

183X0 

198X0 

194.60 192X0 

Aug 

194.75 

196X0 

198XS 194X0 

6ep 

196 76 

198.60 

19600 190X0 

Oct 

19926 

201X6 

199.75 199X5 

Nov 

200.60 

202X0 

202X0 200.50 

Dec 

202X0 

203X6 

203X5 202X0 



Cloee 

Previous 

Mgh/Low 

Jun 

1110 

1116 

1110 1106 

Jul 

996 

1008. 

1005 995 

Aug 

1015 

1030 

1020 1015 

Oct 

1155 

1W0 

1160 1155 

Jen 

1200 

1210 

1200 

Apr 

1240 


1240 

BFI 

1114 

1122 

1114 


(Prices supplied by Engamard Metals ) 

8 price £ equivalent 


SU.VBR 6.000 troy os cente/troy oz. 


Krugerrand 34346444.60 181.75-18246 

Maple leal 35440-355.00 18746-187.75 

New Sovereign 844685.00 44564840 


Turnover 8941 (10727) lots ol 100 tonnes 


Turnover 278 (82) 


(99.7S) 


Calls 


Puts 


Strike price S tonne Jul Sep Jed Sep 


Europo has been flooded with ginger from 
Nigeria, reports Man-pioducten. but most 
parcels are of Interior quality. Cochin gingw 
prices are a little firmer alter a late 
moonsaon, which has also lilted Die 
turmeric market Nutmegs are steady, with 
Increasing demand tor West Indian 
defectives. Die toil In the dollar ha boosted 
dollar prises tor cassia, and nine countries 
of arigm believe toe marker has started to 
Improve. Cloves are unchanged at 9980 a 
tonne - the lowest price for. 2S years. 


QRADU 

1 - London POX 

C/tonne 

treat 

Ctose 

Previous 

MglWLow 

Sep 

111X0 

111X0 

111.75 111X0 

Nov 

114X5 

114X0 

114X0 114X6 

Jan 

117.70 

117X0 

117.70 

May 

123.40 

123X0 

123X5 123.40 

Barley 

Close 

Previous 

Mgh/Low 

Sep 

108.60 

108X0 

108X0 

Nov 

112-33 

112X5 

112X6 112X6 

Mar 

110.00 

118X0 

110.00 

May 

119X5 

119X0 

110.85 118.38 

TUmovar: Wheat 144 (238) . 

Barley S3 (90t 

Turnover tote of 100 Tonnes 


PM* ' 

Lenilwn TOX (Cash Settlement} p/kfl 


CtOSB - 

Previous 

High/Low 

Jul 

11 2J 

.113.0. 

112X 112X 

TumoveRB (38) lab ol 3X50 kg 


1150 

12SO 

1360 


109 128 

12 42 
3 6 


3 

IS 

77 



Close 

Previous 

High/Low 


Am 

397.4 

400.2 

0 

0 

Jui 

397X 

400.3 

4085 

397X 

Aug 

399X 

402.1 

a 

0 

Sep 

400X 

403 .3 

403X 

400-0 

Dec 

406.1 

4080 

408.0 

405X 

Jan 

4088 

4087 

<110 

411.0 

Mar 

410.0 

412.0 

413.0 

410.5 

May 

413.4 

4183 

41B.0 

416.0 

Jul 

4iaa 

4197 

420.0 

417.5 

Sep 

420.6 

423.5 

0 

0 


Aug 

22X0 

22XB 

22.75 

22X1 

Sep- 

22.49 

22*7 

22X2 

22.40 

Oct 

22X6 

22X6 

22X0 

22X4 

Nov 

9928 

22X4 • 

22^» 

9999 

Dec 

22.16 

22.12 

22X7 

22.12 

Jen 

22.03 

21X8 

22.12 

21X5 

Feb 

2I.B4 

21.79 

21X1 

21.88 

Mar 

21.70 

21X1 

21X3 

21.68 

Apr 

21.46 

21.48 

21.S8 

21.50 

May 

21M 

2tJ3 

21.45 

27.45 

HEATING 08 42.000 US galls. centaAJS galls 


Latest 

Previous 

High/Low 


Jul 


8316 

6360 

6240 

Aug 

6300 

6356 

6390 

6280 

Sep 

6385 

6445 

6485 

0370 

Oct 

6480 

0520 

6535 

8470 

Nov 

6560 

6595 

6615 

8560 

Dec 

6635 

6657 

6080 

0625 

Jan 

0030 

6657 

6690 

6630 

Feb 

64S5 

6526 

6540 

6495 

Mar 

6240 

6271 

6270 

8200 

Apr 

6035 

6046 

6045 

6035 

COCOA 10 tonnes^/tonnes 



Ctose 

Previous 

HtgtVLow 


Jul 

861 

801 

864 

817 

Sep 

909 

853 

914 

861 

Dec 

963 

905 

364 

917 

Mar 

1007 

950 

1009 

964 

May 

1037 

960 

1024 

994 

Jul 

1067 

1010 

1050 

1026 

Sep 

1095 

1037 

0 

0 

Dec 

1135 

1077 

0 

0 

Mar 

1175 

1117 

1130 

1127 

COFPS “C" 37,500tbs; cente/lbs 


Close 

Previous 

High/Low 


Jut 

57.00 

54 75 

57.00 

55.00 

Sep 

59X0 

57X5 

59 35' 

56X0 

Dec 

51X0 

60X0 

62X6 

56.75 

Mar 

64.46 

63.70 

6450 

62J50 

May 

6835 

67.80 

68X0 

67X0 

Jui 

71.10 

69X0 

70.50 

69X0 

Sep 

72.75 

71.95 

72.76 

72.00 

COTTON 50.000: cents/ibs 


Close 

Previous 

Hlgh/Uw 


Jul 

66X5 

6JX5 

66.75 

8SX5 

Ocf 

64X0 

63.68 

64.40 

83.75 

Dec 

63X7 

63.42 

83.75 

6280 

Mar 

64.63 

6448 

64.65 

33X0 

May 

85.15 

65.00 

66.15 

64X0 

Jul 

65X0 

6SXS 

0 


Oct 

64.13 

84X0 

0 

0 

Oec 

64.03 

64X3 

64X1 

64.00 

ORANGE JUICE 16X00 lbs: centaribs 


Ctose 

Previous 

High/Low 



soyabeans 5X00 bu rate; cent8/60tb bushel 


Close 

Previous 

High/Low 


Jul 

008/0 

608/0 

811/4 

807/4 

Aug 

811/4 

611/2 

814/6 

61110 

Sep 

617/0 

616/4 

620/0 

616/4 

Nov 

624/4 

623/4 

B27/0 

623/2 

Jan 

631/4 

631/2 

634/0 

691/0 

Mar 

638/4 

638/0 

641/0 

638/4 

May 

844/0 

643/0 

644/4 

642/4 

Jul 

845/0 

644/4 

646/0 

644/0 

SOYABEAN OIL 80.000 lbs: cenla/tb 


Close 

Previous 

High/Low 


Jul 

20 87 

20.83 

2099 

20.85 

Aug 

21.02 

21.04 

21.15 

21X1 

Sep 

21X1 

2123 

21X3 

21.20 

Oct 

21X8 

21X7 

21.47 

21X8 

Dec 

21.87 

21.65. 

21.78 

21.66 

Jan 

21.81 

21.78 

21.87 

21X1 

Mar 

2205 

2203 

22.13 

22X5 

M*v 

2220 

2230 

0 

0 


SOYABEAN MEAL 100 tons: Sfton 




Close 

Previous 

High/Low 


Jul 

183.6 

1826 

163X 


Aug 

164X 

I83X 

1B4S 


Sep 

186.4 

1849 

106.1 

184.9 

Oct 

2Q2X 

aoix 

203X 

2020 

Dec 

202.4 

201.7 

203.7 

2022 

Jan 

202-7 

2027 

0 


Mflr 

204.3 

204.5 

205.0 


May 

205.7 

?PSS 

0 

0 


’“^KETS 


ecla 


MAIZE 5.000 bu min; cente /56lb bushel 
State Previous HrgWUm 


Jul 254/0 253/4 255/2 

Sep 2S8/2 257/6 259/6 

Dec 283/2 2B2/4 285/0 

Mar 270/2 269/4 271/4 

May 273/2 272/2 2/5/0 

Jul 278/0 275/0 276/2 

Sep 264/4 264/4 265/0 

Dec 261/2 260/1} 3Q1/4 


253/4 

257/6 

282/2 

289/2 

272/2 

274/6 

264/4 

260/0 



Ctose 

Previous 

Hlgh/Lovr 



Jul 

348/6 

349/6 

350/6 



Sep 

352/6 

353/Q 

355/0 



Dec 

363/2 

3 62/8 

364/4 


*’■ : - 


364/4 

363/2 

354/4 


' . 1-. 


351/0 

30Q/0 

351/4 


• • 

Jul 

333/4 

331/4 

334/0 



Sop 

338/4 

337/4 

0 



Dec 

348/4 

347/4 

0 

0 



nOH GRADE COPPER 25,000 Rn: cents/lbs 


(Grade A) 


Calls 


2290 

2350 

2450 


134 

38 

3 


138 

86 

22 


3 

3 

66 


Sep Nov Sep Nov 


680 

TOO 

750 


48 

22 

a 


73 

42 

24 


13 

38 

72 


16 

35 

67 


C o co a 


Sep Dec Sep Dec 


000 

525 

660 


42 

25 

14 


72 

54 


Breot Crode 


Aug Sep Aug Sep 


2100 

2150 

2200 


Z3 


SB 



Closo 

Previous 

Hlgh/LOW 


JVm 

107X5 

107.70 

VJ7SB 

107X5 

Jul 

107.35 

107.70 

107.65 

107.15 

Aug 

107X6 

107.90 

107X0 

107.60 

Sep 

107.75 

108.10 

108.15 

107.80 

Oct 

107.80 

107 9S 

0 

0 

Nov 

107.45 

107 75 

0 

0 

Dec 

107X0 

107 XS 

107X0 

107X0 

Jan 

107X0 

10720 

0 

0 

Feb 

106X0 

108X0 

0 

0 

Mar 

108X0 

108 45 

106X0 

108X0 

SUGAR WORLD 11’ 112000 IbK oonts/lbs 


Ctose 

Previous 

High/Low 


Jul 

10.96 

10X7 

11.08 

10.81 

Oct 

9X1 

0.71 

9.95 

9.75 

Mar 

9.67 

9X0 

9.69 

9X4 

May 

957 

9.43 

9.81 

9.49 

Jul 

9 47 

9.33 

9.52 

243 

Od 

9.33 

921 

942 

B25 


Jul 

Sep 

Nov 

Jan 

Mar 

May 

Jul 

Sep 

Nov 


12740 

118.65 

11440 

11280 

112.55 

11255 

112.55 

112.56 
1 12.56 


12748 
117,88 
11340 
112-25 
11245 
111.76 
■ 11 75 

111.75 

111.76 


127.90 

11840 

11440 

113.00 

113.00 

0 

0 

0 

0 


126.60 

117.05 

114.00 
11240 

113.00 
0 

0 

0 

0 


BEUicwo (Base: September 18 1831 =■ I00j 


Jun28 Juti26 ninth ago yr ago 
15674 157V3 18954 T774.S 


DOW JONES iBasrr Dec. 31 1874 - 100) 
Jun45 Jun44 ninth tsgo yr ago 


Sp« 120 12 119.83 11741 126.84 
Futures 19977 11947 117.77 134.94 



Close 

Previous 

High/Low 


Aug 

Oci 

Ooc 

Feb 

Apr 

Jun 

Aug 

71 775 
71.725 
70X75 
70.000 
71X00 
88.675 
07.525 

70.725 

71.150 

70X50 

70000 

71X75 

88.425 

07X00 

71X50 ... 

71.825 

70.700 

70X00 

71.400 

88.750 

87X25 

70X50 

71X25 

70X25 

89X50 

71.176 

88.600 \ 

87.52S 

UVE HOGS 40.000 to: centa/Ibs 


Close 

Previous 

WgWLow 


Jul 

Aug 

Ocx 

DoC 

Feb 

Apr 

Jun 

46.650 
44.100 
39950 
42.125 

43.650 
42800 
47.725 

48.700 

44.100 

39X00 

42X00 

43.400 

42550 

47X50 

48.760 

44X00 

40.028 

42400 

43.650 

4282S 

47.72S 

46.600 

43.950 

3BX23 

42100 . 

43X00 

42000 

47.850 






PORXBCUjes 4040Q lba;centa/5 " 

Close Previous Hlgh/l_ow 


Jul 

31.825 

31X50 

Aug 

26.000 

29.525 

Fob 

40.725 

40.300 

Mar 

40.450 

39.700 

“oy 

41.100 

40.700 



31.600 

29.450 

40250 

38.750 

0 
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FINANCIAL TIMES WEEKEND JUNE 27/JUNE 28 1992 


CURRENCIES, MONEY AND CAPITAL MARKETS 





FOREIGN EXCHANGES 

Dollar still weak 


PRESSURE bit the dollar 
a little In European trading 
yesterday- morning but the- US 
currency slipped back towards 
the dose as the early support 
evaporated. - 
“It took nearly all day for the 
dollar to get to DMi_5460 but 
only minutes for the bears to 
trash it," said one trader. 

The US' currency opened at 
DM1.5400 after recovering from 
D ML 5370 in New York, , but 
closed at DM1.5890. Traders 
said the outlook for the US cur- 
rency remained, grim. Thurs- 
day's run of bad economic data 
- a big jump in weekly Jobless 
claims and' slow M2 growth - 
continued to fan speculation of 
a further rate cut. 

“The dbQar doesn't seem to 
have any desire to- recover at 
the moment,” said one trader. 

“You would have to be very 
clever to buy the dollar and 
make any money out of it” 
Yesterday’s US data elicited 
little reaction on the foreign 
exchanges. Personal income 
last month rose 08 per cent on 

C IN NEW YORK 


the previous month while 
spending rose by 0.5 per cent 
Economists had expected a 0.4 
percent rise in both categories. 

The dollar remained steady 
against the yen. This was 
partly due to heavy selling of 
the Japanese currency for 
D-Marks and Swiss francs. The 
Swiss currency was one of yes- 
terday's biggest beneficiaries, 
retaining gains made overnight 
on the back of a comment from 
Mr Markus Lusser, the Swiss 
National Bank governor, that 
Swiss rates were likely to 
remain high. 

The peseta failed to benefit 
from the D-Mark's gentle drift 
downwards from the highs it 
reached earlier this month. 
This was because of the news 
on Thursday that Spain's cen- 
tral government budget deficit 
had risen sharply. In the first 
five months of 1992 the budget 
deficit rose to 1.1 trillion (mil- 
lion million) pesetas from 0.7 
trillion in the same period last 
year. A promise from the gov- 
ernment to introduce emer- 


gency measures to control the 
deficit helped the Spanish cur- 
rency hold its ground. 

The French franc finned to 
its best levels against the 
D-Mark in almost a month as 
the pniitirwl tensions surround- 
ing European monetary union 
that had boosted the German 
currency faded, if only tempo- 
rarily. 

Dealers said some operators 
were hanking on EC politicians 
sending ont positive signals on 
monetary union from the sum- 
mit in Lisbon, and had pushed 
to the hack of their minds the 
panic that greeted the Danes’ 
rejection of union earlier this 
month. 

The franc ended two per cent 
above its Ecu central rate - the 
first time for a month that it 
has been in positive territory. 

The D-mark remained firm 
a gains the enfeebled dollar and 
gained marginally against ems 
currencies, excluding the 
French franc. 


JwFJte i 

Latest' 

. Pterion 

Owe 

tSool 

lmontk._ 

lZmootte 

1A935- 10945 ^ 
LOO-O.ttpni 
5.47.5.44pm 
S.75-9.7Dpte 

10975-10585 

0.98-0.9(801 

.209-2JtfB 

9. 75- 9.65pm 


EMS EUROPEAN CURRENCY UNIT RATES 




Forward pitahns 2*1 disrates apply u the US dollar 

STERLING INDEX 
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*!-■-- 
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JW . 
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10.00 

« 

933 
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1LOO 

am 

933 
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' • 
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93.2 

933 


1.00 


933 

933 


£00 


93.2 
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\ , 
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Jw 26 
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178.735 
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LU 
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POUND SPOT - FORWARD AGAINST THE POUND 


Jan 26 


CURRENCY MOVEMENTS 
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Cuadua Dollar 

98.9 
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CURRENCY RATES 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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\ 
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Rates edge higher 
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The Bank of England failed to 
take out its forecast liquidity 
shortage yesterday In an other- 
wise dull day on the UK money 
markets. 

Although the Bank was not 
offered sufficient Mils to meet 
the shortage, money rates did 
not move significantly, edging 
only a little higher on Thurs- 
day’s close. The overnight rate 
touched 12 per cent but hov- 
ered for most of the day at 
around 10 per cent 

UK interbank rates remain 
vulnerable to signs that Ger- 
man inflat ion is still climbing. 

Higher than expected growth 
in German M3 reported earlier 
this week means a cut in Ger- 
man base rates is still a long 
way off. But traders said they 
expected money rates to ease a 
little next week as half year 
pressures lifted. 

“You always get pressures 
from certain quarters when 
people need to square their 
positions at the half and quar- 
ter year. Rates usually ease a 
little afterwards,” said one. 
-The Bank’s initial forecast 


UK cJaaiinD bank bate landtafl rate 

10 par cert 

from May 5, 1992 


liquidity shortage was £95Gm, 
but this was revised twice. In 
morning operations the Bank 
purchased bills totalling £24m. 


This included £15m of hand-3 
bills at 9§ per emit and £9m of 
band-4 bills at 98 per cent 

After revising the sh o rtage 
to £lbn the Bank bought a 
further £164m of bills. This was 
made op of £29m of band-1 bills 
at 9% per cent, £36m of band-3 
Treasury bills at % per cent 
and £99m of band-3 bills at the 
same interest rate as before. 

The Bank intervened again 
in the afternoon buying £4 12 m 
of band-1 bills, £15 Lm of band-2, 
Elm of band-3 Treasury bills 
and £ii m band-3 bills all at the 
same rates as above. Late 
assistance of £30m brought 
total help for the day to £793m. 
This compared with the final 
forecast of a £Ubn liquidity 
shortage. 

The key three-month 
Interbank rate rose A of a point 
to close at around 10% per 
cent Six month money closed 
at 10* per cent compared with 
Thursday's close of around 10 
per cent 

There was very little activity 
on the sterling futures market 
The September future moved 
only two ticks on the day in 
twn trading. 

• German call money 
approached the 9.75 per cent 
Lombard rate yesterday, but 
dealers were confident the 
Bundesbank would step In 
with extra liquidity if 
necessary to prevent any 
fu rthe r market tightening. 
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THHEE-WHITH PON FUTUKS OUTin (Pwh taetta* oftetd tael 


Septeoher 

9018 

90.16 

0.00 

9019 

9016 

904 

26029 


9044 

90.43 

+001 

90.46 

90.42 

936 

19,152 


90.75 

90.75 

0.00 

90 77 

90.74 

925 

4.470 

Jon 

9107 

9102 

000 

9104 

VLOl 

099 

2075 


Estimated nteme 12.454 Total Opea interttt 5(5597 


CAG-40 FBTQ8E5 (HATIF) Stock hatoi 


1911.0 

19110 . 

-80 

19180 

19050 

. ' 

14097 

19090 

19100 

•80 

1917.0 

1904.0 

*■ 

12,593 

1924.0 

19253 

-75 

19293 

19210 

m - 

804 


Jme 
Jrij 

6ainiate<l reluxt 12156 Tool Optaiatertg. 3U13- 


ECUBOfB) HMUF) 


Sepuinlxr 


10500 


104.94 


4040 


10104 104 Jb 


922 12,840 


Estl mated kUbsk 5.430 Total Opea imnst 12.840 


OFTNM M UNK-1EHI FRENCH MU 0UT1F) 


Sepunte 

Calls 

towtier 

tech 

SeplMta - 

Pats 

December 

Haiti 


. 


a 09 

0.16 

- 

_ 

J 


0.24 

0.54 


004 

- 


030 

.0.85 

• 

038 

0.92 


101 

• 


003 

034 


- 

- 

- 

0.04 

020 


203 

■ 

- 

93.725 

155043 

2.700 

95323 

28.038 

i960 


Strike 

105 

106 
107 
10B 
109 

no 

Estimated sotane 20.021 Total Open Mon; 378509 


BASE LENDING RATES 


Atan&Cttnpij 

Allied Tret Bank 

AJ6 Bank 

• UearMada 


iBank— 

Bak of Banda 

Bara Bifcaolfia^a- 
Baaiofftpm 

Ba4(dkcM: 

Hattoflida 

BakofSCoUaod 

BaaqaBelgclid 

BarUays Baali 

BendnaitBaak 

Brit Blef Hid Ext— 

• BrowSfciptfy 

aBaokNedatand— 

CttibaadrJKA 

QhHentantsBank.— 

OjifadaleBai* 

Co-operatneBa* 

CamstCe 


10 CWlLroesis 

10 Cyprus Popular Bk 

10 DwcaiUirie 

20 EipAvfaLf finkpfc 

103 EattrflakLiaited— . 

10 nwclal&Ga.Baft... 

10 • toberl Flooag & Ca 

10 fatal Fraser & I 

10 Girobaric 

JO ffGataesMatu 

10 HalA BaikACZorkh 

10 • Banins Back 

10 HaqdtireTiBtnc — 

11 HfntaUe&GealnBidL. 

10 •HNISmkI 

10 C.Haare&D)..„ 

10 Hoagkaog&gianttai.. 

10 JuJhflNa^e Batt 

10 • Leopold Josgfi& Sees.. 

10 UoptsSa* 

10 MesbaJBakLid 

10 


% % 

10 HcOaneHOoi^asBnk. 10 

10 MHUsdBad 10 

10 Mota. Banking 10 

10 bHMsls 20 

IIU NnrthenBaokUd — „ 10 

10 NytndKMBrittVBank 10.5 

10 PmihtialBadPLC 14 

._ 10.5 IfaaBnnhn 10 


10 

10 

10 

10 

115 

10 

10 

10 

U 

10 

10 

10 


Rsxfnrvte Banfr Lid. — U 
Ab 9 bJ 8k cfSicollatef — 10 
• Saith&WUlmaSas.„ 10 
5unMQiartB(d — 10 

TSB i 10 

Ikftaakfllc 10 


• OurtidBJiofKnait — 10 
UkitjTrastBnkPk — 10 

VtetenTrast 10 

WManrarLato — 10 
YorisUnBaak 10 

• Mantas of British Mmfcft 
ID Balking & Securities Houses 

testtiaiioi. 


BANK RETURN 


BANKING DEPAHTMENT 


Wednesday 
June 24 1982 


Increase or 
decrease for week 


UABIUTIES 

£ 


£ 

Capital — 

14,553.000 



F’ublic Deposits — 

84.168,440 

- . 

10319306 

Bankers Deposits 

1.510.169.748 

- 

54378,870 

Reserve and other Accounts 

3.001.568.958 


168,539320 


5J2ie.47a.158 

- 

233.935396 

ASSETS 




Government Securities 

1.234.481.175 

- 

50.9Bu,000 

Advance and other Accounts — — 

2^16.802.700 


511,029,673 

Premia* Equipment £ other Secs .. 

1,857.045^17 

+ 

339,028,234 

Notes — 

9,947,668 

- 

1,853,705 

Coin - 

191,166 

- 

20,052 


5J218.47a.1S6 

- 

233,835396 

ISSUE DEPARTMENT 




LIABILITIES 




Notes in circulation 

15,990,052,402 

+- 

21353,705 

Notes In Banking Department — ... 

. 9^47,598 

* 

1,953.705 


16,000000,000 

+ 

20,000300 

ASSETS 




Government Debt 

11,015.100 



Osier Government Securities 

10,877,608083 

- 

520,478,717 

Other Securities — — 

Mn^88,017 


540^78,717 


16,000,000,000 

+- 

20,000,000 


i -i 



TAX-FRiilv SPECULATION 

IN mi HF$ 


Toehtiihi poor fisc Guide re hew yurFVtxactil Buvkmakcr cm hdp 
n>L call MkhadMuam or bn |ra6liD on 071 -8287253 nru-tv 
mnrXilDdesWc. reu Cramxxjrtmkm irndm sfi VF oBD, 


Currency Fax - FREE 2 week trial 

rnt Cf-V. Anne Whitby 

Jo 5 u’ fsc-m Cter! Analysts Ltd Td 071-734 717-1 

*«« 7 S«ltoA-S!i«T.L 5 nd 5 n Wl.-i 3 HD,UK- fex- 071-039 J 966 

0 cichanso ralo spectGi'^ti; lor ever 13 yeans 
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MONEY MARKET FUNDS 


Money Market 
Trust Funds 


En» 


Ha 


&r 


tat Cr 


Grea 


bea 

N« CAR lot Cr 



CAF BloatV Mwuwnwrt Co LU 

tss&ssks =1 ss 

The OHF Charities DepasH Aficnot 
Cent Bd. if Fin. ■( Chanh of Englauttt 

-iwaa 


AUBilaacte.. 

Bpr 

U-C999 

ftB*"- T 

Caotts&Co 


-ConttL 

won 750 10 2SI6-HU 
9-00 6 75 92 6-Ufa 

TT^^MOI 7,!^ 

9J0 7J0I 16»l MU 



GartmnK Manor Mi 
16-18 Hawnew St. LoW-te 
TESSA Drek 

tenrad. . . 

7-toFMd- 

I rm.. 


TtssAPmse. 

TESSA Fite.-. 
TESSA Smr.. 


9.7B 

926 


LU 

BM 071-2361425 
0712)64362 
lO.OljV-UOi 
999 bHtek 


900 

--(a 


753 
732 
7S9, 
20 a 


080 1 3-MU 


700 

«du 

7075 

750 

6875 


III 


5 91, 
6b2S> 
516 


071-7531000 

838 j Otr 
70S Otr 
7.191 an 

8 ill an 
7.711 qir 
7.05 Otr 


Money Market 
Bank Accounts 

Croti Hn 

AD Bade High Interest Che qu e Account 
BdmuC M. Uitridge UB8 ISA , OWi: 
aitm-t9.w. . -II Jo 347 jjo 

ah.'rn--. 1 856 6071 B US 

Altitta Home Bank tic 

30 dp Read. EariAY. 

“ “ 18.50 

~ BJO 

9.00 

kso 

Allied Trust Bank Ltd 

97*101 Cum SI, knotty EG4N5AD 


440 SusuP. Larioii WCT OQS 
r -~ r — — ’ ir-TMUt- 
E50.000» 

E2q i tM0-C».,«49 . 

999IWW 

Cud^qjiUDw 

® J3B ■ 

905I3HW 

Bassasr.w , ‘ -r 071 -^ 

DarUngtH & Co Ltd Umstmcnt HUA 

70 Prince St. BriflteBSl 400 0772213206 

CSQ.OOO'Clm (9 DO 675| 95lTQtr 

a»SS 5 ML-« i% I ml t 

FiddHy Motrymarbf; tome Accatmt 
Fldcdty Portfolio Stnrtas Ltd. OriMU Home. 

Bmpdra s 

Gartmora Money Management Ltd 


lit Cr 




16-18 Mo m — laLPPdosEOR BOO ,071-236 14S 

HICA £10,000+ Jfl-25 6 ifll RMThWi 

Halifax Bldg Sac Asset Reserre Cheque Acc 

« lnll'*Es NX12RG 0422335333 

9 ....1820 6.151 8 46T Ou 

999. 1800 b bd 409] tftt 

999 —19 tt 70S 9.74] o<r 

UD.ouuxmxIam... -19 90 7«l 1027 1 Otr 

Julian Kidqr Banlt Ltd 

10 WUmorpS tod^fCFl 38X .02221 


iUFtBdteKlkpAa-l 


8 061 


American Express Bank Ltd 

Sna Hbbv. Bteitei HU1 
WmlSuwb. RH159AW 0444 230230 


E500-E999 

n.myu.199 . - 

0OO-E99.999 
.DOOI-. 

ISOO^W 

uMw 

os.oomIS.to:..". 

£50,000-£99.999-_. 


32S 


330 

a. oo 

6.00 

SJO 

>20 

615 

832 

>30 


aat 


603 


100 

ta 75 

UB 




R 

2.06 

578 

278 

7.90 

7.90 

5.93 

8.19 

820 

B40 

SS 

832 

an 

B.70 

6.55 

906 

&*n 

668 

927 


Mtk 

MIR 

IIU 

UUl 

Uth 

ura 

ura 

Mth 

Mra 

ura 

ura 

ura 

ura 

ura 


Bank of Ireland High Interest Cheque Acs 
36-40 HI* St, Star* SUIEL .07535 

EKiml-H YSIM8 1 

Bank af Scatiand 

S2taaaKH^^65 H 649 

E2&.0OW.-.- .JB08 666 

Barelays Select 

PO Bon lM^WerawOClBt Pk, Cncut^ 

aO.OOO-£24.9«..'"'. 9.00 6 75 

E25.Q00-U9l.999. .. 905 694 

£30.000*. 9.75 751 

Bantam Prime Account H-LC-A. 

PO Bw LZS. Marnm n tiii , 0604; 

~499.:.:; 6io x.sa b 

.999... . J7.00 525 759 

,999 47.73 581 7.9B, 

025 6J9l 851 

Benchmark Bank PLC Premier Account 
Street, W1PJLD 

‘a50 6 l37S 

.875 65625 

9500 7 125 

Brawn Shinier & Co Ltd 
FOMden Gran, LntMsnt, loadon EC2 . 071-6069833 
HKA.,.- .. .. ...7.1825 6191 044| Otr 

~ DnudATc IB2S 6J9I 8441 On 

Calcdanlan Bank Pic 


r wnun 
.071-631 
S aj7| 
5 904 

Si 90*1 


S B+. 1 10L 75 8 06 11-191 0 V 

96 .1 10.50 708 10 921 Qt> 

♦ 1 10 DO 7501 10-18 1 Qlr 

Ha mhe r d fr tle Finance Grasp 
5 Btelto w«7. Hook. Btelirnote . 0256760000 

C5O0WT TOO 00 7501 10 281 On 

LmjmM Joseph & Sons Limited 
2j9CHtt mS ucgj0 xdooECflf7EA 0715882323 

SjH^SmSo^.TSST "^Juasl 9 Ml Otr 
ClOb.OOl plot . 19 75 751251. lO.Ul OU 

Klelnwort Benson Ltd 
158 KemhAToxo M. Umpm NW5 2BT . 0712671586 
H.I.CA eCLSOOri -1925 6.9375 1 9.6611 1 Driir 

Lloyds Bank - Imes tm e n t Accent 
71 Loretard Sc U*30i £C3P iBS , 0272433372 

C50.000teMxtdre ..19 JO 6.98 9.30 Uwrt, 

QS.OOtH*. , .19 00 6 75 9 00 Y«fr 

UO BOOfr 18.70 6531 670 Yurt, 

£5.000, ..J7.40 5 55 1 7.40 1 rwt, 

Midland Bank pic 

.. . --- — 129394 

TMin 
|b-ua 

ItrUU 

|6-ura 
I Mr 

HatWest Crown Reserve Aecaont 

. 2P2BP , 0800200400 

19575 7 03 9 71[WI» 

19.125 6 84 1 944l>HU 

In. 75 6 56 1 9.0413-UU 

Provincial Bank PLC 

30 AAHv Rp, Altnodum. Cbeshke ,061-9269011 

H.I.CA IU0OOH7?J82S 6 Z9l 8571 Udl 

Rom) Bank of Scotland pic Pramiam Acc 
42StAnPmr5q.EritemkEH22YE ,031-2285650 
£50.0004. . . -!j9.D0 575 9511 

£25.000 -£49,999... .I&M 6 45 81 



5&“r ssffiisia 


U0,000-f34 999. _Je .0 6 00 8.24 

3313 □0OO-C9.949.. .1725 5041 7.45 1 

2H San & Praspcr/Rahert Fteming 
oJJ 16-22 WesimiM^RM^te BUI 3LB 

TSsSVt51rR£r; (HS 

7ESSA Variater . .1904 

StoHng Bank & Trust LU 

AUwCdte6Afebe7SLRadtaglK13BA 0734592543 
HIM 0000*.. .7] UOO 7.501 1025l6-Ut» 


6Jt 



Cater Allen LU 
25 Btithio Lane. Loadon CC3V90J 
HICA_... —1825 6J.9 

Charterhouse Bank Limited 
lPattnKMtrfew.EC4p7DH. 
I2L500-C19.999... 

£29.WK*.999 


a eri 

75 


Bristol 


0272744720 
0904 Otr 
08.91 Otr 
0917 Otr 
0877 Otr 
09 71 CPr 



[ S:£ 

m 

300 

325 


071-2484000 


9.11 

938 

9.63 

9.92 

227 

238 

304 

330 


■lire oUxr cancKlcs are ml Hole- ta- rates pMu 
pboor on 2768 
Clydesdale Bank Pl£ 

SOSIVtoctet Place. Utgm 61 2HL , 

£2 000-t24.999_-L.JT50 561 

I0OO-E99.999. 18 25 6.19 

M.Offlh...... la.75 6561 

Canfederatian Bank Limited 
W Bra 104. PrlMtt RASireruox 
UlKMaMtE&aH -.IrOJO 7075 
H I CA £25000* _. 19.73 T3125 

incite Bur 0.000, 19 75 73125 

SWFMInatBOt. 19.75 73125 

Co-operattee Bank 
PO Bksaa Skrimmaies uwr - T 
Tcsm 

TESSA.;... .. l.. JlO.au -I 


ura 

Mtt 

ura 

Mra 

ura 

ura 

ura 

Mtt 


29-33 Pri 

HUM [08625 

HIMA £100.000* I08B75 

IbnwPlte . 08 50 

TESSA . . . . : i 09 375 

ULC Trust Limited 

1 Great Cmterlrad PL JLoadm Win 7AL 071-258 0094 
£10.000-98 09 Mite- Ills 8441 11.731 Otr 
United Doxninlaas Trust Ltd 
POBuxUS.AhbnSt, Rantiag MQ 3CB 0734560411 

g»J6JPtt»niuu 705 ] 9 74 1 Qa 

J. Henry Schrader Wagg & Co LU 
1200*4*1*. UotaiEaV 60S 071-3826000 

SokUI ACC-. . . ..[900 7125 902T Htt 

no 000 JMabOte- -19.75 7-31 1 IDOal Mtt 

Weston Tract High fntirtst Chegue Act 
The Moatjcetere. Ptfraoetti PU 1SE . 0752J ‘ 

7Ul 484 

6 9 II 9J8i 

6.751 931 1 

Wimbledon & South West Finance PLC 

ESSES 

Yortr 
VrJrtr 

Tni ” NOTES- Grar QMnOMt nu tn ■ untt oreatex. not 
. tattw xexre* of todettateo or bane rue Income txx. 
0800616162 Bet me ol bneresl pxyat* alter ^inotendf at OrttcUM 
ri hxue rate pnn* ul bon CAR: Cran rate aaunuC 
-I Vetetr u tot kobm of ecaac en ditn te tottran paid cOw 
CompodmM Annul Rat*' M Cc 


0412487070 The MMQCCtere. PtjtBMtt PU 1SE . 0752Z24141 

I 7 71 to a>wSFT..-.Z 950 713 9MT Otr 

151 SE £S.dOO-aa«9. . ... 925 6«) 938 Otr 

90 * q 5 U.O»-£4.499 . 9 00 6 75 1 931 1 Otr 


,071-6069485 
I 10 Lit On 


Oi minim i 91-90 hjIMkcSnlm , than eon a year. 'Campc ite dW Amui Rtet 

£50.000*.— 11025 7 Ml 1051 !6-UU FreanCKy « *WcH krurrn a crtrillid w Ue 


INVITATION 

For tbe submission oTDedarations of Interest for the 
Purchase of the Assets of "Viovafve Cast Steel 
Thessaloniki S-A- M , of Thessaloniki, Greece. 

In line with the Greek government’s privatisation programme 
"ETHNIKI KEPHALEOU S.A. Administration of Assets and 
Liabilities" of 1, Skouleaiou street, Athens, Greece, in its capacity 
as Liquidator of "Viovalvo Cast Steel Thessaloniki S.A." 
company having its registered office in Thessaloniki (12th klm of 
the old highway of Thessaloniki- V eiia), Greece, (the “Company") 
invites interested parties to submit within 20 days from the 
publication of this Notice non-binding written declarations of 
interest for the purchase of the assets of the Company, which is 
presently under special liquidation according to the provisions of 
article 46a of Law 1892/1990 (as amended by article 14 of Law 
2000/1991). 

The Company 

was founded in 1975 ; it was declared in bankruptcy in December 
1983 and was thereafter subject to the special liquidation provided 
under article 7 of law 1386/1983 and subsequently under article 
46a of law 1892/1990. 

The Company was involved in the industry products of water 
works and irrigation made from cast iron (valves, wells etc.). The 
Company owns a factory which has been out of operation since 
1985. Such factory is located on a 16,497 m 3 terrain, at the 12th 
Um of the highway of Thessaloniki- Vena; buildings cover a total 
ansa of 7,745 m*. The factory has machinery and other equipment, 
furniture, as well as an elec eric power suhsialion. 

The Company also owns land of 10312 m 3 In Agios Athanassios, 
Thessalo n iki. 

Procedure under article 46a of Law 1892/1990 

In the subsequent stage the interested parties will be entitled to 
obtain an offering memorandum containing foil and detailed 
description of tbe assets of the company and the conditions of sale 
thereof. In addition, the interested parties will be given access to 
confidential information opon execution of a confidentiality 
agreement. In tbe following stage a call for bids will be published 
whereupon binding offers will be required to be submitted in 
sealed envelopes together with a Participation letter of Guarantee 
issued by a bank legally operating in Greece. 

Non-binding declarations of interest must be submitted by 
interested parties within 20 days time, as follows: 

(a) To the liquidator, "ETHNIKI KEPHALEOU SJL. 
Administration of Assets and liabilities", 1. Skouleniou Street, 
105 61 Athens, Greece, attention: Mr G. Haraisiaris (leL number): 
+ 30-1-323 14 84 to 87) or 

(b) To the liquidator’s agent, Mr. Achilles K. Pflidis, 54, Tsimiski 
street, 546 23 Thessaloniki, Greece (tel. number: + 30-31*281 
226). 


YAMA1CHI 1992 OMNI FUND 
Soci&e dTnvestissemeni h Capital Variable 
Registered Office: Luxembourg, 14. rue Aldringen 
R.G Luxembourg Section B 30.056 

DIVIDEND ANNOUNCEMENT 

Herewith, the shareholders are informed on the payment or a 
dividend for YAMAICHI 1992 OMNI FUND, SICAV of USD 030 
per share to shares subscribed and in circulation on June 23rd, 199 
ex-dividend date June 23rd, 1992. payable on June 30ih, 1992. 






Details ol business done shown below have been 
consent from last Thursday's Stock Exchange Official List and should 

^ not included In the FT Share 

lBfa Unless* otherwise indicated prices are ln P®?*®- ^ inTwr^on 

those at which the business was done in the 24 

Thursday and settled through the Stock Exchange 

they are not In order of execution but in ascending order which denotes 

the day’s highest and lowest dealings. Thura- 

For thos* securities In which n ° tK^r SrUtoi 
day’s Official List the latest recorded business in the tour previous 

days is given with the relevant date. „ llllltal) l_. d,. 

nSSJ s^jaywa as as. an. a * 

* '? at special prices. * Bargains done the previous day. 


British Funds, etc 

No. of bargetaa Indbded2019 

Guaranteed Export finance Corp PIC 
12%% Old Ln Stk 2002(Rag) - £120%, 
X 


Corporation and County 
StOCkS No.o1 barg^ra mc&Jdedn* 
Btatentewm District Count* IlfttRed 

8* 2012 - nil (23Jfl92) 

ManchesterfCtty oQII.5% Red Stk 2007 - 
E106K (23Je92) 

Newcaads-Upon-tyoetcay 1 ol,11%% Rod 
Stk 2017 - £108 C24Je92, 

SwansaalQty 0f)l3*% Rod Sdc 2008 - 
£120(23Je92) 


UK Public Boards 

Mo. ol bargains mduded3 


AgrieUtural Mortcmge Coro PLC Sft% Deb 

03*92) 

1QK% Dob Stk 92/95 - E90 
CMeport Ld3% lird Sik - EiD (TSJa82) 

4% lird Slk - £30 (I94e92) 

Portal London Authority 3% Port of 
London A Stk 29/99 - E70 PBJeKJ 
3%% Sk 49/09 - £70 (22JeM) 

Scottish Agta Sec Ccxp14% DebStic 1993 
- £103% M19JeS2) 


Foreign Stocks, Bonds, 
etc-<coupons payable in 

LXmdOn) No. Of bargains tadtidedSO 


Abbey National Staring CopRsf PLC10H% 

Subart QW BOS 20& tBr£ Van - 

£102* (23Je92) 

Abbey National Treasury Serva PLC5ft% 
Old Hta 1995 (Br (Vw) - S100K 
(23Jo92) 

10Y,%GW t«a 1897 (Br £Vir) - £102% 

Ai^nMnlMmM Bank 11 X% Bda 
2001 - ei(S% (24Je92) 

Agricultural Mortgage Car pPLCJ Ift* Nts 
1994 (8r£10M.1 000051 00000) - 
£10256 (24J092) 


Anglan Water PLC 12% Bda 2014 (Br 
fioooo&iooooo)-ciie% 


Aigyt Group PLC4%% Cm Bds 2002 - 

Asian Development Bankll% Bda 2001 
(Br £1000*10000) - £ 107> IMJeBa 
Associated BrOWi Ports HMos PtC 10%% 

Eto»i Stem 0000*1 oooSo -csbk 

BP America lnc9ft% Gtd Nta 1994 - 

BP CapMBV9%% Qtd Nts 1893 - £99% 
(23Je92} 

BP Devetapmerta Australia Ld 1 1 X% Old 
Bds 2001 (Br E V«) - £106* 


Banque Nationata De Parts 10% Nts 1994 
- £9954 % (22J«92) 

Barclays Brak PLC1QX% Senior Subort 
Bds 1997 -£102% ft 
12%% Sartor Subort Bds 1987(B*V*J 
-£110% 

Bendeys Bank Finance Qa^JereeyJLd 
10%% Sec DepoaK Nta 18BS -5112% 
(2ZtoS2) 

Blue Ode industries PLCiO%% Bds 
2013 (BrSSOOO&IOOOOO) - £100% 


6ft% Subort Cnv Bda 2002 - £100 
(22JsSQ) 

British Aero sp ace PIC10%% Bda 2014 
(Br£iaOO0*1OaOOO) - £04% K 5X. 
C22Je92) 

11%% Bds 2008 [Br £1000*10000) - 
£105% °fm 

British Airways PLC9ft% Nts 1897 - 
£97% 

10% Bda 1998 - £99% (10Je8Z) 

* 10%% Bds 2006 - £100% (24Je92) 

British Gas tnd Finance BV6%% Gtd 8dt 

1997 (Br $1000*10000) - *100.9 
British Gas PLCIOft* Bds 2001 (0r 
£1000.10000*100000) - £10755 % 

12%% Bds 1995 (B»£1 000410000) - 

£ 100 % % 

British Land Co PLC12ft% Bda 2015 
(Br£1 00004100000) -£105% (23JO02) 
British Tela u om mu nlcetion a PLC9%% Nta 
1993 - £99% (I9JS92) 

13%% Nts 1983 (Bf£1 00.1000410000) - 
£101* % (22JB92) 

Zero Qat Bda 2000 - £50% (22Ja92) 
Burmah Castrof CeUMtJeney) WM* 
Cnv Cap Bds 206B(Fte3)-£12p^^ 
Costain Finance NV74% GWRad QnW 
2003 £1 (Carta to 80 -92(24Je92 
Dally Mafl & General Tr ust PL C8%% 6xdi 
Bda 2005 (Brtl 00045000) -£114% 

D^^iance NV9%% GtdRedQwPrt 
2004(CertaToBr £118) - £105 
Obama Group (Capital) PLC8%% Cm GU 
Bds 2002 (0(0000850000) -£88% 9% 
(Z2Je92) 

Dow Chemical CO Zero Cpn Nts 309197 - 
881 (23JaB2) 

EJ. Du Pom de Nemoum * Co 8% Nta 
2002 (Br SVat) - S1024B % (23Ja82) 
East tAdtands Bectrtcfiy PLC 12% Bds 

2018 (Br £10000 * 100000) - £1 16% 

Bt Enterprise Finance Pl£SX% GM EWh 
Bda 2008 (Rag £5000) - £94% (Z2Je92) 
8%% Gtd Excn Bds 
2OO6[8r£SOOO&1O0aoa) - £93% 

(24Je92) 

European Bank tor Roc and Dey8^75% 
Bda 1996 (Br EOJ1 000041 00000) - 
EC93-95 

BmandfRepubic ol)9*% Ntt 1997 (Brt 
Vv) -£100%.(23Js92) 

10)4% Bda 1997 - £102% (24Jo92) 
10%% Bds 2008 -£101% *. (24Je92) 
Fbtw (Albert) Rnanca N.v.5%% Qtd Red 
Cm Prl 200* - £112% 

Gnmada Group PtC 11%% Bda 2019 
(Br£10000*i00000) -E101K 
Guerarteed Export Finance Corp PLC 
7%% GW Nts 1997 -8WL55.86 
(24Je92) 

Gukmass Rnanca 8V12% Qtd Nts 1998 - 
EKB-7 .8 S(23Je92) 

HetRex Bufldtng SodMy9%% Ln Nts 1983 
- £99% % (22Je92) 

10% MS 1983 - E9S% <24JeS2) 

11% Subort Bds 

2014(Br£1 000041 00000) -£103% 


Hammerson Property tmr & Dev Corp 
10*% Bda 2013 (BrCI 00004100000) - 
£93 

Hanson PLC9H% Cm Subort 2000 (Br 
£Var) - £1030 

10%% Bds 1997 (Br EVei) - £1002 3 
Henson Trust PLC10% Bda 2008 
(Br£S000) -£95% (22J«92) 

Harrisons ft CrosIWd PLC7K% Subort 
Crrv Bds 2003 - £91 (19Je92) 

Htoksm Capital Ld 7% Cm Cop Bds 2004 
(Rag) -118% (19Ja92) 

Honda Motor Co Ld5%% Cm Bde 1996 - 
$281 (24Je92) 

Hydro^Ouabec9% Debi Sara GS 21W87 
(BrtCI 000*5000) - SC102K 
Imperial Chemical Industrie* PUJ9*% 
Bds 2000 -£9S(22Je92) 

10% Bds 2003 - E100K (23Je82) 

9%% Nts 1993 - £99% 
bttam a ito na l Bank tar Rec * Oev9K% 


Bds 2007 (BrESOOO) - £98% 4% 
10% Bds 1999 - £103* (23Ja92) 
10%% Nts 1999 (Br£S000) - £104% 


10%% Nta 1994 - £102% 


HaMRapiAac of)lO*% Bds &14 

(&210000&50000) -£104% »UeB2) 
japan Desetopmant Bsnk9K% Gtd Nta 


6*% Cm Bds 2002 -£BO*1(MJrfa) 
»*% Cm Bds 2004 <ar£soooauooa> - 


NaBomride BuftftigSoctotyiajWfcatopw 
Nta 2000 (Br £10000) - £112% 3125 

.6375 3% „ 

Maw 3ou» Walm ■n^j^Coro 

ZaroCpnGtdS^OOIKBrSAI 000,1 0000* 

lOOOOft- SA2S% (22Je92) 
Za^^Gtcadga OICKBgA I OOP. 1 00004 

New Zealand 9H% Bds T995 - £100%. 
(24M92) 

"SSMSTIASKIir 

9% Ms 19S8(Br ECU500041 00000) - 
EC99-8 

10%% Nts 1894 

[BrCI 000 . 1000041 00000 ) -£ 101 %* 
Padfkt Bsctric VMreSCabtoCo Ld3*% 

Bds 2001 -Sl04(24JeM) 

Paarson PLC10%% Bds 2008 -£98% 
PenlnsUar ft OrisnM Steam Nav Co11K% 
Bds 2014 (Br£1 000041 00000) - £103% 

PirudamM Ftoanca BV9%% Gtd Mi 2007 

(Br£S 00041 00000 ) - £ 94 % 

aSrataaoSS 1 - £i« CWJeg) 

Bartend CapltalPLC7%% Oiv Bds 2002 
- £97 

Hovai Bank ot 8cod mdP t£lOTM4 
Subort Bds 1998 (Sr£5000S2SDOQ) - 
£102% (23JaS2) 


Salnsbury(J) PLC8K% Bds 1996 (Br 
$50004100000) - £149% (22JS92 ( 

Sa£Jl^10K% Bda 1993 - 09* 
Stantaa Coital 4B 11% Gtd Nta 1998 - 

a SS^P L C10%Bd.2007 - 

Snum ft Nephaw PLC4% Onv Bda 2002 - 
£124 H (24J092) 

Smfffi & Nephew Finance N.V.8%% Gtd 

Red Cm Prl HJ04 (Bi) - £TM(1»top 

South West Water PU)10%% Bda 2012 


(Br £10000*100000) - £104% % 
SpMab AB7%% Bds 1997 (8r 
SI 0000*100000) - SI OOAI 5 
State BecWcfiy Comm ol Victoria Zero 
Cpn Gtd B Nta 2006 (Br SA VAR) - 
SA24* f»-ii») 

Sun ABance Grout PLC 10% % Nta 
1997(B r £1000,10000*100000) - £101% 
I24je92) 

Swadsoddnodam al)8K% Bds 1098 - 
£98% 887 


TSB Group PLC12% Btixtrt Bds 2011 (Br 
210000*100000) -E110P4Jrt>2) _ 
nance (Jersey) Ld9%% Cm 


Tamaro^snce(Jonjril^^%^^Siy^p 

Bda 2008 (Reg £100® - £91 (24Je92) 

8%% Cm Cap Bds 2000(Br 

ESOOOKSOOOQ) - £88* (19Je92) 

Tate 4 Lyte tnt Rn PLC5*% GW Bds 
2001 {Br £8000) -E79**** 
TatelLyie tntFto 

mfiRtGdBds a001(Bi) W1WWT8LFLC 
- £80 GZ3Jt92) 

Tesco PLC1 0%% Bds 2002 (Br £Var) - 
£ 101 % 

TascoCapM Ld9% CmCap Bds 

2005(Hag£1) -£131% a*J4 
Themes Water PLC9%% CmSubortBda 
2006(Br£SOOO&SOOOO) -£114* 

THORN GUI Capital NV5*% GW Rad Cm 
PH 2004 (BrtSOOO) -£123* 


Tokyo Electric Power Co lnc11% Nts 2001 
(Br £1000,10000 ft 100000) - £107%. 
(24JeOZ) 


Toyota Motor Corp6%% Bda l987(Br 
SVai) -S1OQ.150MJSB2) 

House PLC10%% I 


Trafalgar House PLCT0%% Bds 2008 - 
£93%%4 

10%% Bds 2014 pr£1 00004100000) - 
£96% (19Js92) 

United (OngdaraFttg Rale Ms 1998 
(Bf*1 00004500000) - 8100.1 
WOrtwtoh BUHdtog Society U%% Subort 
NIB 2001 -£104% 

Monte Dal PeacM PI SlanaaiC48.127m . 

1024% Dept RCJXS 16CW7 -SK8S% 
Abbey National Treasury Ser« PLC 
SWOm 955% Nts 9W98 - SC104* 
Alcatel N.V. SCI 0m 85% Nts 

15ni/95(Bi$C1 00000) -3C1 01.1 _ 
Cradk Commercial De FrtncoLIOOOGn 
11A28* Nta 14710198 -LB4.15 


National ft PrtwtocW BUWng Soc 
LI 0000m 1 1% MS 1/11/97 - L9255 


LI 0000m 1 1% MS 1/11/97 - L9SUB 
New South WBIob Treasury CwpSAI 18m 
12.1% Each Bda 1/4A» -SA112.1B8* 
ASH* 


Sterling Issues by Overseas 
Borrowers 

No.01 bargains Inducted 15 

Aslan Devatopmant Bank 10*% Ln Stk 
2009(Reg) - £106% (23Je82) 
AuatrafiafCommomraatth oQ9H% Ln Stk 
2012(Rag) - £96# 

Bank rt GraeoalO** in Slk 20lO(Rag9 - 
£B0X 

10*% Lit S» 2010(S») - £97*MJrt2) 
Crsdt National 13%% Old Nta 109a(Reg} - 

DmrntfkO^D^m o1)13% Ln S8c 2006 - 

BasMcita da France 12%% GM Ln S* 
2008{Rea) - £124 (23Je8Z) 

European Imerim e nl Bank 9% Ln Stk 
2001 (Rag) - £98*. 

9% Ln S* 2001 (BrtSOOO) -E98% 
(23Je92) 

9K% Lit Stk 2009 -EtCKWi 
10%% Lit Stk 2004(Rert - £108*. 
10%% Ln Stk ZOMiBr CWOO) - £107 
(19Je92) 

1 1% Ln Stk 2002(Reg) - £109% 

(22Jo92) 

RntaiKKRepubSc rt)1 1%% Ln Sdc 2009 


(Rag) -£113%f19J«8Z) 
Hydro-GuobecIZJWL Ln Slk 2015 - 
£122% (23Je92) 

btco Ld15*% Uns Ln Stk 2006 SHepOjX 
-£131 (22J092) _ 

totermtional Bank tar Rec & DmrllJW. Ln 
Slk 2003 -£113*41.4 4 
Mataysta10K%LnM2009(Rag) - 
£101* (1SJB92) 

New Zealand 11*% Stk 2008(Reg) - 
£110* (S^MW) 

11%% M2014(Rtod - «14* (19Je92) 
Nora ScoUa(Pro«toee ol)l1*% Ln Sik 


2019 -C113%(19Jeog 

PonugsKFtep af)9% Ln S* 2O16(Re0) - 
£92*. * 

Spahflangdom al)1lK% Ln 8(k 
20ltt[Ftag) -£117*. 
SwedenPOngdem al)13JS% Ln SOc 
2010(Raa) - £132*. (19JO02) 

Untied Mexican Statee1B%% Ln Slk 
2008(Rag) - £123* (24Je92) 


Listed Companies(exduding 
Investment Trusts) 

No. ol benialns Inducted 24 720 


HN^CCAL WEEKEND JUNE 27/JUNE 28 .992 


LONDON STOCK EXCHANGEsDealings 


Atobamerta PLCOrt 2.0p -22 
AMa PLC&B% Cm Cum Non-vt0 Rad Prf 
E1-55K60 

Amber Day Hotrtnga PLClOK%CumHed 
PH 99/2002 £1 -00 
American Branda tacShs ol Com Sdc 
$3,125 - *43.05 (24J0B59 
Anteritach Corp She ot Com Stk St - $84 


Angflan Wear plc$%% indax^Ltahad 
LnStk 2008(5^948%) -£117* 

Anglo American 1m Tat Ld8% Cum Prt R2 

Anrtoraal LdN Ort ROOO01 -£1.1X 


moor Trust PLC10M* Una Ln Stk 91/96 
- £92 (22Je92) _____ - 


CrtMrtAj ft Co PLCNon.v-A-Ort 20p - 
ZOO SO (TSJe92) 

Colorviaton PLCOrt 6p - 129Q 

C u c i Bi w ic Irt Union PLC6%% Cum Irrt Prf 
£1 -106V, 

Coro na t i on Synrtcata LdRtLZB -5 
(19Je82) 

Country Caaurta Hktaa PLCOrt Sp -143 
445866% 7788 

Courtadda PLC7*% Deo Sik 89/94 - 

Uns Ln Stk 84/96 - £84 (24Ja62) 
6»% Una Ln Sdc 94«6 - £87 
7*% Unt Ln Stk 94/88 -EB1 
7*% Una Ln Stk 2000/0$ -E82 


ABN-AMHO Htaga N.V.Ort FIS - 

NG42.785 86 S7 33 J02S S4.1 .13 .15 
Ji * 

ADT LdCom She SO. 10 -415 5201 25 
30 3 5 6 40 40 

AMEC PLC 15% Una Ln Stk 1882 - £98 
API Group PLC388% Cum Prf £1 -55 


Kyushu Bedrie Power Co melOJS* Bds 
2001 (Br$CVai)_-SC106 (19Jg8g 

i «aprfl 

Land SeccatUes PLC9%% Bds 2007 - 


l Inc Com St* NPV - S29«4> .IBS* 
mad Bridati Poods PLC5%% Una 


Ln Slk 87/2002 50p -35(24Jefl2) 
7%% Uns lit 81k 87/2002 60p - 47 


i PLC «%% Cum Prf 


Allas Copoo AS A She SK23 - SK306 tt B 
.8210 % 1*3 

Attwoods PLC ADR (Sri) - S12XHM 
Attwoods (firan«l NV8%p Gtd Red Gn 
PlfSp -79 8 60X ^91 * J29 
Aurtta Read Group PLCOrt 28p - 238 
(t9JeS2) 

Auto ma ted Securtiy<Mtaga) PLCS% Cm 
Cum Red Prf £1 1-“ 

8% cm Cum Red M £1 -86 
Automotive Products PUM.56% Ctan 2nd 
Prf £1 - 45 (18Jo92) 

9%OanPrt£l -73(19*M 

AyrWdra Metal Prartxts PLCOrt 25p — 48 
(MJaffl 

BA.T tadustries PLC ADR (Iri) - *13% %. 

BOV aoito PL0 10% Deb 8ft 89/94 - 
£99% fltfJaBZ) 

BICC PLC7*% Deb Stk 80/BS - £94% 
<23Je92] 

BM Group PLC4.6p (NeO Ctov Cum R»d 
Prf 20p - 145 

BOC Group PLC ADR (Iri) - S1Z03 12.11 
DOMBBa 

28% Cun 2nd Prf £1 -39 
3.5% Cun 2nd Prf £1 -45(19Je82) 
1«% Una Ln Stk 2D12ri7 - £1 16* 
ft s n t iMnwanml PLC 12%% Uns Ln Slk 


C96KJ22JS32) AlexsnderaHHgiPljC'ATRsLVjOrtlOp- 

Lesmo PW7*% Cm Bde 2008 - £77% - 1S 


asneasssa 


LewtaLMm) PLC10X% Bds 2008 - £99 


10K%Bda 2014 IBrSTtOOOOftl 00000) - 
£66%. (24Je92) 

Lloyds Bank PLC10*% SUtort 8da 
IKfflfBrfMOOOO) - £100% % (24JeQ2) 

MEPCPLC12% Bde 2006 (Br £10000 ft 
100000) - £106% (23Je92) 

“S5K53SS« -*141% 
autasn 

Muridpaflty Finance Ld9%% GU Nta 1897 
(BrEVafl- E893P2WH) 

National Poiror PLC 10%% Bds 2001 (Br 
£10000*100000)- £1034*. 4 
IS2MKB 

National ft Prorinetal Stag Society 10% Nts 
1997 (Br War) - £99*. (24Je9Z) 


9»%Oun Prf £1 —68 
Atexan ftoup PLC*2Sp (Net) Cm Oian 
Red Prt lOp -823 

AVanz AG VSdgSha OMSO (RFD-in/92) 
(Cpn 12) - 0*42232.66 3234 
ABsd London Propartaa PLC10K% fat 
Mtg Deb SB. 2025 - £96% %{24Je82) 


93/98 - £94% (24Je92 
BTP PLC7Jp(NeO Cm Qjra Red Prt 100 
- 160 

BTR PLC Warrants 1985/96 to Sub tar Ort 
-93 4% .5476677%* 

ADR (4rf) -S34J3 

BeMe Gtttort Tsrtmrtogy PLGWVrams n 
aubtarOrt-2(«Je82) 

Bank ol wales PLC13%% Subort Una Lit 
Stk 86/97 - £105 (22Je02) 

Barclays PLC ADR (4:1) -*25%. (23Je92) 
Barclays Berk PLC8%% Una Cep Ln Stk 
68/93 -296*7 

12% Una Cep Ln Slk 2010 - £114 
(23Je92) 

16%Una Cap Ln Slk 2002/07 - £133% 
4 X. 

Baroom PLCOrt 20p - 10* 

Baring Chrysalis Fund Ld Old S0.01 -*9% 
(24Je92| 

WtatoSub tar Ord -*2% (24Je9Z) 
Barings n£8% Cum 2nd Prt £1 - 96 


9*% Non-Cun Prt £1 - 116% (23J«92 ) 
Bario Group PLCOrd MB.10 - K0% 
Barnato E xp taratfan LdOrt R0B1 - 7 
Bur ft Watace AntoM TYint PLCOrt 2Sp 
-606# 

Baas PLC ADR (2:1) - $22% .248258 


fl%% Deb Stk 07/92 -£99* 

10%% Dob Slk 2016 - £104% 

1046% Dob Slk 96/99 - £102* 

4K% Una LnM 92197 -E81 0OJa92) 
7*% Uns Ln Slk 82/87 - E81 % 
(MJb 92) 

BanbrmstaMnEs PLC7%% Uns Ln Slk 
92/97 -£60% 

Baattistfamea} PLC6%Cum Prf£l -45 


Eteinatt ft Fbutiato Group PLCWWranls 
to aub lor Ort - 1 (MJa92) 
Bargesand-y AS'A'Vta Sha NKZ6 - 
100043 464 66 488% 


*8" Nan Via Sha NK2S - NK84% .66 
JU S % #288 105% 

Bermuda wm a tional Bond FutdLd 
Income She US$1 -*102Sn9Je8Q 
Blackwood Hodge PLC 9% Cum Rad Prf 
£1 -67H# 

Btockbuster Entart#imert Corp Sha Com 
Stk $0.10 -H3(19Je92) 

BtaaCkde toduotrtaa PLCS*%Stod Dab 
Stic 1984/2009 -£B3j22Jefl2) 

6*% Una Ln S«(1976w eft) - £56% 
(24Je62) 

Boddngkm Group PU39%% Cm Uns Ln 
Stic 5 hOM - £1801 


Bool(Henry1 * Sons PLCOrt lOp -216 
Boots Co F1C ADR (21) -£9X 
7*% Una Ln Sik 08/93 - £96% 8 
(24Ja02) 

Bounentoutti ft OMria Wtater ColO%%_ . 

Rad Deb Stir 1996 - EKE (19Ja92) . 
Bowthorpe rtdgs PLC7% Una Ln Stk 
90/95 -£77% ' 

Bradford ft Bin^ey Bufldng Sodety13% 
Perm tot Bearing Sha £10000 - £115% 
Brant Wafcsr Group PLCWts to Sub tar 

Vir Rta 2nd Cm Red Prt 2000(2007 £1 
-10(22JeS2) 

#8% Srt Non-Cum Cm Rad 2007/10 
£1 -4% 

Vta Rta Cm Subort Nta 2007 (Rag 
lOOp) -£02(22Je92) 

Brisnl Water Htags PLCOrt £1-680 


Non-Vta Ort £1 - 636 (24Je92) 

8.79% Oum Cm Rad Prf 1986 Sha £1 - 
150(244892) 

Bristol ft west BuMng SodeNIWO* 
Perm tot Bearing Sha £1000 -E118* 

Stan* BuMtag SocMy13% Undated 
MandatoryOm Suborthha (Reg) -^12 
British Afrwoys PLCADR flttf) -S60% 1 
2% 43 % 283 JB2J33 
British Alcan Aluminium PLC10K% Dab 

Stk 2011 - £94 

Britisb-American Tobacco Co Ld5% Cum 

Prf Stk £1 -4BO4J082) 

6% 2nd Cun Pn Stk El - 58% (24Ja92) 
Brntsh Patrotoun Co PLC8% Cum 1st Prf 
El -83 _ 

9% Cum aid Prf £1 -82(244092) 
British Shoe Corp Htdga PLC4JB% (Ftrty 
Miait 0—4 Dyfn _ Ol A n<LMn 


6%%) Cum 3rd Prf £1 -508[!9Je82J 
Brttah Steel PLCOrt 50p -68% H 379 
9% 70 70% *1 1 
ADfl(IOri) -*134 
11%% Deb Stic 2016 - £111% Va 


British Sugar PLC10K% Red Deb Slk 
2013 -£107% 


2013 - £107% 

British Syphon tadustries PLCOrt SQp - 
96 (ISJeSZ) _ _ 

British Tetacommuntaattona PLCOrt 2Sp 
(Regd hit Cert-1 05p To Pay) - E2J6S 
2 37t 

Ort 26p (Regd tin Cert-226p To Pay) - 
112 K %33% % J56 *47* X 442 

%% JS8XB1 56* %%8 

ADR (10:1) 1st tostatment -S22 % * 


jsaasR«Rw- 

£0% <X88 

kteh Life PLCOrt lr£0.10 - IE1.79 1.796 
141 p 163 

JS Group PLCOrt 10P - 108871 

jantno Metiiescn Wdgs LdOrt KL2IJ 

(Hong Kong Register) -SHB3436082 

jartku Strategic Wdgs LdOrt *0J» 

Mom Nona Healstsi) - £1.83 


CaMorrtia Energy Co InoSha Of Com Stic 
$04)675 - £#213939# $ 11.B63# 
Cambridge water Cel 0% Red Deb Stic 
96/98 - £99* (19Je92) 

Capital ft Courdee PLC9%% let Mlg Deb 
Stk 2027 -£96*. 

Capital hduetriea PLCOrt Ip - 103 
Cucta Engineering Group PLC10%% Cum 
Red Prf £1 -98 


ASH Capkai Hnence(4ersey)ld9%% Cm 
Cap Bda 2006 (Reg Units lOOp) - 
£77%# 8 X* 

Aberdeen Dual PLCOrt lOp - 35% 7 
Aberfbrtii Smaler Corapaniee Ta> PLCOd 
2Sp - 144 7 8 
wts to Sub For Ort - 59 
AdOson Consultancy Group PLCOrt Sp - 
13* 4*4 

Aegb Group PLCADR (2:1) -*433 
AegtafNetiierianda AnONFtaence NVWls to 
5* tar Ord -24(244e92) 

Aartnte Braaiw Teoranta 10%% SUg Deb 
Stic 91/96 - £99% (22Ja02) 

Airedale Hkiga PLC7dp (Net) 1st Red Prf 
50p -OX 

Albert Rsher Group PLCADR (10:1) - 
$13% 

Alcan Aluminium LdCom Shi erf NPV - 
Elid 


C«nPW Stk 

Perkins Foods PLC8p(N*0 
Prf top - 100 .45 % 1 * ? ^njnnm 


-5SRS MSiaWRttWK; 

^ ■ ■ PLC9%% Cum Prf El -97 


Canton Communloationa PLCADR (tal) - 
*23% 21% _ 

Cater Atien Gflt tnoome Fd LdPtg Rad Prt 


Caterpfflar IncShs of Com Stic *1 - 
*54 X# 


Channai TUml taaammanta nJ35e -43 
durtwood ABanea Hldgs Ld7%% Une Lit 
StkBOo -27C24Ja9Z) 
Charter&mia£nedPLC2p(Brf (Cpn 58) 
- 625 (18Je82) 

Chaam Group PLCOd A Ip - 185 

Orem9or>-Vtg ip - 170% (T9Ja9SJ 
C Wn gton Oorporabon PU39»% Cum 
Red Prf El - 72 (24J«9Z) 

CMySfte estates PLC#2S%CmCum Rad 
Prf £1 -42(19Je02) 

7% Cm Una Ln Stic 2005106 - £60 
(19Je92) 

10% Cm Cun Red Prf |20p-- W 
CtemmtM GarmonteOtaUng^PLCOrt 

o sss a,5 a^ 

7% Rad Dab Stic 88/93 -£96% 

10%% Red Deb 8tk 90/95 - Efifl 
12%% Rad Deb Stic 2008 - £117 - 

Clyde Bkwrars PLCOrt 2SP-37S 
Co-Opamtiwr Bank PLCO-29% Non-Cun 
bid Prf £1 - 104 

Coats Pahln* PLC4»% Una Ln Stk 
3002/07 -£56 

8*% U« In S# 2002/07 - £7B 8 


10*%1atMtgDet)Sti(2Q26FprAL-17/7/92 
-996% % (24Je9Z) 

Atted-Lyons ^CAW 0:1) - *1 1 36 
11.98 12% 

7%%CumPrt£1 -n03Je92) 

3X% Red Deb Stk 67/97 - £77* 
(23JS92) 

6%%Red Deb Stk 87/92 -£96 
7*% Red Deb Sik 88/93 -E97 
5X% Uns Ln Stic - EM (22Jrt2) 
«»%Une LnStk -£S8(19JeM) 

7M% Une Ln Sik - £71 (l9Je02j 
7*% Uns Ln Stic 93/98 -£91% 

AIM Rldta PLCOrt 29p- 19%%* 20% 


7%%1*tsLn Stic JO*-*®*. ' 
Coats Vtyetia PLC#9% Cun Prf £1 -81 


Cc^rtSlulWng^W^ Ujrt M» 
Cm Subort NtsfRegEiOOO) - £103% 
DAB bwestmentt Ldttd R04H 
Deby Ma« ft General TVuet PLCOrt 50p - 


ttWs (Br) - $5050 

Johannesburg Cons bwest Co LdRO-iO - 
PftBS 

jonnaon ft FWb aown PU311.05% Cun 

Prf£l -109(lBJeS» 

11% Una In W 83« - «1 g"*gl 
Johnson Group Cteanera PLC74P (Nap 
Cm cun Red Prt lOp -122 


Dairy Farm inuroational ttidgs LdOrt 
sdostHong Kong RagtstaO - £#83 
5H1266 3 

Dalgaty PLC4#5% Cum Prf £1 -83 
(24Ja92) 

Dam Estates PLC7.76% Cm Cum Red 
Dabenhama PLG7*%2nd Dab Stic 91/96 


Cm Clsn Red Prf 1QP -122 
jatmaocvMaBhey PLC8%% Mtg DU> Stk 

85/85 - £96% (ISJeSZ) 


7*% UruLriStic 2002/07 - £70 
Dalta PLC4£% Cun 1st Prf £1 - 56 
(224*92) 

□ancon PLC64S%CunCnvRsdPrf£1 
-68(23Je92) 

DawHtSsrtpjL) PLC10X% Deb sat 2017 
(FP/AL-6W99 -21M < aaj,a ^» 
Dewhurat PLCOrt 1(* -43 »3Je92) 
Dowty Group PLC 7% Cm Cum Red Prf 
£1-105 6 

Ounketa Group PLCOrt Ip - 3* 4 


Kmkekl Group PLCOrd Ip - 3% 
bde Hok»t(» PLC New Ort Sp 
(WZPAL-16/7182) - 10 


iTrirftti-iwiiuH ■« 

East MMtandaBectridty PLCOrt 50p - 

■wS5??rassi.w 

0$ 3 % .62 JB5 4 

East Surrey water PLC7%% Red Deb Stic 
91/93 - £97 <22Je 92) 

East WUceateohlre Wtoenrorioa CoS% 
Red Deb Slk 91/93 - £97* (22JeSZ) 

9% tard Deb Stk (1924 Issue] -£4S 

EmAoum Water Oo 7%% Red Deb Stic 
90/92 - £96 (24Je92) 

Eastern Bectridty PLC 
OrdS0p(RegtaKen-l70pf>CQ - 269 37 
70 70 1 %22 3.11 4 
B Ora MtatagSExplaratton Oo PLCOrt 
lOp -406 |22JeSZ) 

ByeCMmbfedarO PLCOrt 2Sp -650 700 
EnSahOtinaCtaya PLCADR (3:1) - 


Drastic 97/2002- £97 <23JeB2) 

Bwon Corp She of Cam Stic 310 -*41%# 
Emerortsa 01 PLC 11%% Una Ln Stir 2016 
-£110*. 


899% (£24e92) 

Eunbrook Properties PLCOrt El -67 
Euro Disney S.CJLShs FRIO (Depoeitary 


nacetawi-IU 11 J 11-38 
»5miO(Br) -FR1103* J95Ji 
Eurocamp PLCOrt Sp - 333 4 
Europa l#tBrais Qrocp PLC Ort 2p - 3% 
Eu ope e n Ltesue PLC*7Gp (Nat) Cm 
Cum Rad Prf 25p -3(24Ja92) 
EiaopMn Motor Hktge PLCOrt 40p - 120 

Eurotunnel PLC/Euroturmel SA Unto (1 
EPLC Ort 40p ft 1 ESA FRIO) (M - 
£359# 

Unite (Stoovan kncrtiiad) - FR36 .1 95 
£23.72 37 

Evered Burton PLC7J2Sp (Net) Cm Red 
Prf 25p - 82 

1 L25p Cum Rad Prf 2005 10p - 88 91 
3 % 6 

ExcaJfcur Group PLC 11#% Cun Prf £1 - 
102 (19JeS2) 

Exrauettan Co PLCOrd Stk Sp - 195 


FPL Group too Shi of Com Slk $04)1 - 
*33%((9Je92) 

Farringfort PLCOrt Sp - B 9 (23JS02) 
Ferranti tatamattanel PLG3JBS% 3rd Cum 
Prf £1 - 20 (234*82) 

First Chtaago Corp Com Stic $5 -S34M 
(19J*82) 

Hist Debenture Finance PLC 11.125% 
Severrty Gtd Deb Stic 2018 - £111*. 

^ M 

Flaons PLCADR (4:1 )_-$ 15 %#6# 

$%% Una Ui Stic 2004ri» - £86% 
(22Je82) 

FNo Oaks kixr uti n an ts PLC 7% 2nd Cum 
Prf£l -4401MB 


Ragsaone Hoidtana PLCOrtlp -1* 
Fluor Corp Com $0,625 -*39H(23Je92) 


Foams Qrou> PLCOrd 5p - S3 % 5 
- ltanttinaurPLCll%CumPrf£l -no 
(T0J*92) 

Forte PLC 1 #5% Mlg Deb Stic 91/88- 

£99% (24Je92) __ ■ 

9.1% Une LnStk 95/2000 -£S4 
(24Je82) 

Forth Pbrtl PlCOrt 50p - 174% 568 
Fortnum ft Mason PLCOrt Stic £1 -E49 
(194092) 

GKN (United Kingdom) PLC9*% Old Dab 

8tic 91/86 - E88* 

10»% OKI DA Stic 80/96 - £99% 

GN Great Nortec Ld Sha DK100- 

OK3S4.025# .19# 

aT. ChBa Growth FUid LdOrd $04)1 - 
*19% 19% 18* (241092) 
warrants to aub tar Ord - *10 
are O u t p orationShaolCom Stic 50.05 - 
*31* 

Gaskal PLG5% Com Prf £1 -48(22Je32) 
General Acs HroftUfa Aaae Corp PLC 
7%% Una Ln Stic 87/92 - E98% 

Q4Je92) 

7*% Una Ln Stk 92/87 -£90(24J«92) 
General BacHc Co PLCADR 11:1) - *4.12 
(22Je92) 

Qenesta CMe Rata LdWta to Sub lor Plfl 
SheStLOl -S7%(22JaM 
GBtaS ft Dant^PLCOrt 10p -«»««“» 
Ghnm Gkoup Ld8*% Una LnStk 85/95 
50p - 45p4JeB2) 

7*% Una Ln Stic 8S«5 50p - 48 
(19Jo92) 


Glynwed toternational PLC10*% Una Ln 
Stk 94/99 -E101 

Otaodwto PLCOrtlOp - « p9J^ 
Grand MetreptMan PLC5% Cum Prf £i - 
50 (24JeS2) 

6X%OonPrf £1 - 58 HW) 

Great Portend Esta te s PLC94% let Mtg 
Deb Stic 2018 - £84% (23*®) 

New 10*% Is* M*j Dab Stk 2021 - 

GroatLhnhrmsal Stores PlC5%% Red Una 
Ln Stic - £45 (24Je92) 

8%% Red UniUta? - £M0ftta92) 
8X% Una Ln » B3ffl8 - £ »% 

Greece PutdLd Sha *04)1 (TOR* id Br) - 

GroeMteGrcxtel*>C8% Cun Prf £1 -98 


British Thornton HWga PLCOrd 5p - 11 
Brixton Estate PLC 10%% 1 at Mlg DM Stic 
2012 -£103% 

Brown a Jackson PLC Ort ip -B* 9 XU 
BukneriaP.)Hdga PLC«*%2nd Cun Prf 
£1 - 101* (24Je92) 

9%% Cum Prl £1 -10G(24Js92> 

Bunrf PLC7% Cm Una Ln Stk 95/97 - 
£80 

Btamah CHM RJC7X* Cun Red Prf £1 
-68 % (234*92) 

Bum Stewut DKtflers PLCOd IQp - 148 
$0% 

Bwton Group PLC8% Cm Una Ln Stic 
1996/2001 - £73 

Butte Wrung PLC 10% (Net) Cm Cum Red 
Prf1994l0p-8 

CMI Managed Portfdo tov CoShs of NPV 
(Growth PorttaSo Sha) - 84% (24Je92) 
CRT GHup PLCOrd 10p -136 6 

Cadbury Schweppes PLCax% Uns Ln Stk 

9412004 — 195 po ntiff) 

Cakd Group PLC7p Cum Cm Red Prf 
2009 lOp - 83% 


11%% Deb 81k 2014 - DIB 
a%% tort Une Ln Stic - £78 (24 Jb 02 } 
Oro en co ra PLCOrd W14W - K2.7 
9S%Qw Una Ut Stic 1995 -l£1« 


dPri^aoUEuropeen Fund) - 


PH Red Prf $0-01(Ewopeen Ft*«d) - 
***** ^MtuniAmarfcen Sn# Cw 

M W ^O^KJFund) - £2068 

an. raA-a OlHA miQl9 


r>SBC Hldga PLCOrd SH10 - MU 
021 sJl23 3A4 3* 3JM RM14A5 

aurinoa™ £1 (Reg £60000) - £110* 


Bearing Sira £1 (Rag £50000) - £110* 
h^^PlCNut^EI-SljlWe^ 
tajnmareoo FTop tav&Dev Corp PLCOd 


Hamnwrsoo FTop kw&Dev Corp PLCOd 
25P-371.812S . 

Hmdys ft Heneon* PLCOrd Sp - 335 
Itertagun KBbrtdo PLCOd 3p - 163 


I l.rflnri induotrkM PLCOrd lOp - 8% 

MfMC^(k92rt4 -£96(19JaM 
H^wmiIMib pi_C 7£% Cum Ptg Prf 
£1-95 


MatMOrtl CapRM FHUK8 Ldll JS% Cm 

H*S»£?hS» PLCADR< 4:1> - *11% 
Hwd, MOW Co Ce— *** 1,80 " 

House of Fraser PLC8X% Une Ln Stic 
93/98 - *W* 


joneo^iroudtHIdgs) PLC10% Cum Prf £1 
-90(24*1892) 

Kaibna CorpSh* o« Can Stk Y5Q - 
YB5&311 W 1 ”” .03 70 
Harming Motor Group PLC6%% Cun Prf 
£ 1-50 P94e821 _ 

Keppei Corporation LdOrt SSI - 
*S7 !b 619 J (24JS92) 

Kore a E urop e ftxtatdShs $0.10 - *3% 

SO. 10 (Cpn 4) - $1500 
1575 1680 1675 

Kraemer AC. Free A 8hs NK12J0 - 

MM flfl K 

B Shs NK1250 - NK179J3 83 3 % 4 
Kymmane CorporattanShs FM20 
(Umstrided) - FM74 .1 M37 
Kyowa Sattama Bank LdSns of Com Stk 

W50-YB08J15789 JIM 12 

Ladbroke Group PLCADR (1:1) - £4.15# 
Lanioni HJdga PLC New Ord 10p 
(FPIPAl3l7H2) - 358 (244^2) 

10% 3rd Cub Prf £1 -100# 

Land Securities PLC6% in Mtg Deb Stk 
88/93 -£95 

9% 1st Mtfl Deb Stic 86/2001 -£94 
10% tstWg Dob Stk 2027 (Reg) - 

£100% *pJW2) 

B%% Una Li Stic 92S7 - E93 % 


Laporte PLCOrd 50p - 598 800 600 2 

2336678 


2336678 

Laporte Amaknmeitan RJC10%% Deb Stk 
94«9 -FOI (244892) 

LASMO PLC 10%% Deb Stk 2009 - 
£ 101 % 

Latin Anurtcan Extra Yield FUnd Unite - 
Lebowe Platinum Mtaee LdOrt H04rf -12 


Cm VBOey water Ld7*% Red Deb S6t 

31/93 - E98* C19Je82) 

Leeds permanent BMMM8odUyfi 3W*. 
Perm Ini Bearing £50000 -£118% % 
(23Je92) 

LewNOoinOPuin arah ki PLC6% Cum Prt 
S#c£1 -48(1840*5 
Liberty PLC9J% Cum Prt £1 -115 
Liberty Life Association of Africa Ld Ort 
RQ.10 - 695 (19Je82) 

Utor (Q) ft Co Sha of Com Stit NPV - 
985K p^M?| 

Ltodun Reefs Gold MMng Co LdOrd 

rann -2 _ . _ 

LIT HokSngs PLD9A7% Cum Red Prf 5p 
-20 C23JS92) 

Lombard North Centra PLC5% Cun 2nd 
Prf £1 -46(2*4802) __ 

London BeeWeKy PLCOrt SOp - £3.8 
C234e92) 

Ort sap (Read tat Cert-I70p PJ -317 
% a a % jbtV® .ib S 4 % % .67 20 .« 
K 1 

London tmam ati oral Group PLCADR pel) 
-S21% ps-ta<W) 

Lonrho PLCADR (1:1) - SI AS .47 M ^95 

Lookers PLC8% Cm Cum Red Prf £1 - 

Lora^U^lgs) PLC 8%% Deb Stk 
87/92 - E94X (22Je92) _ 


LowfWhi) ft Co PLC17B% Cun Cm Rod 
M£1 -1135 . 


Prf £1 -113 5 

Lowe(Raberi a) ft Co PLC87 5%(MW 
Cm Com MM 10p -43 4(23JeW) 
Luces tadustries PLC 10*% Uns Ln Slk 
92/97 - EOS* 

MEPCPLC9%% lal Mtg Deb Slk 97/2002 

- £97 % (23Je92) 

10*% lit Mtg Deb Stir 2024 -2107%, 
8% Una Ln 3tk 2000W5 -EB2 (234892) 
10%% Uns Ln Stic 2032 - E93 (234602) 

McCarthy A Stone PLC a78% Cun Red 

Prf 2003 £1 - 40 (244*92) 

7% Cm Uns Ln Stit 99/04 -£48 51 
f22Je02) 

Mataiyata capital Fbnd LdOrd $1 -S8% 
(22JeS2) 

Maiaysiui Smaler Cos Fiind (CaymenJLd 
Ord *0.01 -E7*# 

«Way8ian Smaler Cos Fund (ftyman) 
warrants to sub tar (M -E0%# 

Manchester SHp Canal Co 1st 3%% Pup 

Tt»tg DebsfReg) - £30 (22Je9!9 
M anch e ste r United PLCOrd lOp -273.80 
Mandarin Oriental tawnstional LdOrt 
S04B (Hong Kong Reg) -O/X 

Manganese Bronze Hldgs PLC 8%%Om 

Prt El - 57 (224*92) 

Mania Fund (Cayman) Ld Pig Red Prf 
$001 -58% (23JeS2) 

Manaflek) Bnmwy PLCOrd £1 -715 


Mamrab PLCOrd 50p (MWdlnf Cerl-170p 
Pd) -355 8 7 8 8 8.17960 1 2 


Prf) -355 8 7 8 8 8. 17# 60 12 
Marks ft Spencer PLCADR (6:1) - S37.73 

7%CtSprf£J - 70 (19Je92)_ 

Marisy PLC8%% Cun Prt £1 -58 
094*82) 

Medan PLCADR (4rf) -SI 602 
Madterranean Fund UHORs_(BQ (in 
denotn ol 10 Sha) - S590# 

Merchant Hetaa Group PLC8*% Cm Una 
LnStk 98/04 -ES5 

Mercury tanmationai tov Trust Ld Pig Red 

Prl ip (Continental Europe ~ 

E6 Sj 05 (234e82) 

Manny Docks 8 Harbour Co6*% Red 
Deb Slk 98/99 -£B0 
MW Kent HokSngs PLCWerrants to stft 
ror Ord - 10(224*92) 

MW Kent Wirier PIG8% Rod Deb Stk 
92/94 > £94 

MU-SoUhom Water PLC8X% Red Deb 
Slk 91/93 - £97* 0%®), 

10% Rad Deb Stit 98/94 -E99* 


Greenwich Resources PLC»d Bp - 5% 
Greycoat PLC9K% Cun Red Prf 2014 £1 
- 49 (24J682) 

GukmesB PLCADRR1) -»4 
GMrwtera Ftight Gtahel SWM«y FdMg 

Red Prl *0.01 (American Blue Cftip Fd) - 


lot MM DebSOt 2014 - £101 *. 

NCR Ld8K% GM Ln Stk 93/98 - 

NEC Flnanes PLC 13%% Deb 9k 2018 - 
£129* 

NMC Group PLC7J5p (Net) Ctom Red Cm 
Prf lOp - 60 (23Je9Z) 

NSM PLCaSp (Net) Cm Cun Red Prf lOp 
- 36# 

National Westminster Bank PLC 7% Cum 

Prf £1 - 64 (244*32) 

9% Subord Uns LnStk 1983 -E97 


Surrey Water Co7%% Red Deb Stk 

91/93 -£98(234082) _ ... 


Northern Electric PLCCW 6«p MM 
Can-1 70o Pd) - 331 2 3 53 % .833 J 


GrowPW 8^W% Cm Prt 

PwmoSwif' B8< ‘ 0,5 

Potamtonnail Platsiums LdOrd HQ02S - 
0,C ° mS& 

50Pffi(UK Reg) - 5% 
prudential Currency Fund LdPtg ’C Haa 

•SSrSsssi^s 

QtSwA W ^UglWClO^* 1« M«B 

^kaSSEia E Q5 4Ja92) 

4%% Uns Ln Stk 2004/09 — £25 


8%% Urw LnStk 91196 zS?J^St 09 
Unuver PLCADR t* 1 ) " »»* W-* 3768 ® 

7O£34fiS 7 0%<2<Jo92] 

5*% Uns Ln S* 910006 - “8 ‘ 1 

Union lu w mWkxia i Co PLC 6% "f 

BTXE1 rw,«» 

UMWd Btac Utsftti dg a ) nC8% Deb Stk 

J g raJRcBtiSit Mi - ^ 

Orae d ftSdiy Gmwp PUTB“Cn*«-Vl8) 


VttSHOttnE LdOrt *0.05 (London Reg) 
value ft Income Trust PLC warrants 

tesubfarOd - fPWeM) 


tU75% Deb Stk 2015 - £98 gMeOa>^_ 
10.75% Deb Stk 2019 - SIOW^PJjOTE) 


Northern En gM emtag toaudrieel PLC3H 
Cun Red Prf £1 - 38 (244e92) 

5^75% Cum Prt 81 -67(244092) 

11% Cum Prf £1 -112(24409^ 

7% Uns Ln Stk 200005 -E70(22JeM) 
8K% Una lit Stk 68/83 -»4% 

9% Uns Ln Stk 90/B6 - £93 (23Je92) 
NORWEB PLCOrd Mppegdl* 

Cett-170p P<0 - 338 9 4063 M 1 23 

NM Group PLCOrd 5p- 80 

Oceoniea Group PLC8X% Cun Red Prt 

1993 £1 -9T# 
warrenti to sub tor Ort -3 
Oaaory Estates PLCOrd 2Sp - IB 6 H 

PacHic Gas ft Pa c t ri c CoSna or Com Sik 
*5 -£17691^7(244092) 

Parti Food Group PLCOrd 2p - 123 %* 6 

pB»reon2bchentePLClO%CunPrf£1 - 

Pousui PLC 5.676% Uns Ln Stk 88/93 - 

gSrobUnaVn Stk 88/93 - E90 

oJ%*5na Ln Stk 96/2001 -E94 

PeSwdS PLC52B*. (Net) Cm Cum 
Non-vtaPrf£1 -SOI 
Poet Souto East L49%% Una Ln Slk 87/S7 
~£81 (194e8Q 

PMtosufer ft Oriental Stnem Nav CoS% 


Qgbgft 2010 - POT ^ ^ ^ 


LnStk 9W2004 -£91% 

PLC3J3S% *A- CUm Prf 

3i%*B'CumPrf£l(Re9) “ 50 
pffSrftv Ld6% Uns Ln Stk S2/95 - 
R^CX^Son PLCADR (1:1) - *1=J» 


10.75% DebStii »19 - C1U» 

11 *% Deb Stit 2010 - «13 P3JJ9® 

Vtahen PLC5% Cun(Tax Free To SOrtPrf 
Vt^tma Group PLCAORfltkl) - $83% 
WB industries PLC Ort 5p " 2® 


Porp Deb Sk - E32 (19Je9Z) 
MU-Sussex Water Co 12% Red Deb Stic 
2010 - £101# 

Midland Bank PLC7%% Subart Uns Ln 

Slk 83/83 - £95 % * 

10*% Subort Uns LnStk 93/98 - 
£89% 

14% Subort Uns Ln S» 2002/07 - 

MMWKb Bectridty PLCOd 1 50p (Repd M 
0ert-170p Pd) - 316 5 6 7 7 .13 !4 8 8 
9 .13 20 

Mlsys PLC Ort 5p (RF0-1/GB8 - 288, 

Mitsubishi Electric Corporation Sh3 of Com 
Stic Y60 - Y465J876 (244aS2J 
MBsublsN Trust ft Banking CorpStW of 
Coen Sik Y50 - Y7S462.7B6&78 
Monsanto CoCom Stk $2 - S6SW 
Monsanto PLC 5% GU Ln Stk 92/97 - £70 

8%%GU Ln Stk 92/97 - £83 
Mount Chatatte tiwestmenta PLC 10*% 


105% Red Deb Stk (let Srt) 1982/94 - 

£99% (19JS92) 


MdSougaB PLC6% Cum ~A* 

8%% iMLn9kW» - £96 (244*02) 
IwSuSui Stk 91/95 -E95% 

PLC* 25 p (Net) Cum Cm Prf 

"^^^44 B6M» S2 39 7 .79 W 
Group PLCADR (3:1) - £047 
inSnwiatti PLC8*% Una Ln 

(Fmfy 5%%) 

QmRrfWtl -_58p4jrag 


12%% Subord Uns Ln Stk 2004 - 
£114% V.* ^ 

News international PLC 7% is Cun Prt £1 

- 57 (lOJeaa) 

8% 2nd Cum Prf £1 -60% 1 (19Je92) 
Next PLC10%-B- Cun Prf 50p - 49 
GM4e92) 

North East Water PLC 8% Red Deb Sik 

1991/93 - £97* (224*93 

65% Red Deb Stit 1982/94 -£96 


Oert-170p Pd) - 331 2 3 53 % .833 JB7 
4 .187 % 567 53 5 5 .167 .17 % 8 8 7 7 


HjSrprtS On»P PLCOrt Sp - 9% 10% 


Mt PLC 5%% Urw LnStk 200y06 - £89 

BfSSeyenW.NVOrtg^gl -£8X 
IAWS Grout PLC A Ort 
ra- 553 end) - SOA2 f1*4eM_ _ 
loafutd Rwen Foods HMW PLCCm Oum 

a xS^k %Cu : si iz 


rtohemte PLC 10%% Una Ln 8*90/95 - 
ro* ( ii»Ln 8ft KW« - £102* 


Induxsrtal Control S«nrt«is Grp PLCOrd 
■100-143 5 8 7 

ha Stock Btounge of UKftRep of irLd 


MMbflr & 5SWTT mow rut^vi¥-»» 

WWker Groenbank PLC6%% Orw Cura 
HadPrf 25p 

Warburg (S.G.) Group PLC7%% Cun Prf 
£1 - 93 5 (24Ja9Z) 

OwDM25p-300 

Warner-Lambert CoCom S* *1 -SS9» 

WMmMaaaoomera I n ter na tional PLC Ort 
iS -W1547%810 
iii_ ijTi iififft# fctfwnf ilfw m i HWga PLC7.75% 

p»w prt 

asass:: 

Cum Red Prf 5p - 8 

Wnveriey M«ng Ftamnce PLCWornmts to 


WsMrtay Miwig Fkmnoe PLCWerrmtti 
W|rfr^upRJC?0% Deb S* 88«4 - 


Cum ftea m «.• - ■ 

^jssssassi 

70 5 80 80 

Ranted PLC 5% Cum Prt Stii £1 


£39%(19JS92J 


Rd) -£3170 




agG^tPLcn* ^eaJMtSfcWSff 

;Ord top -115 8 115(23J«5z) 


ttanted PLC 6% Cun Prt Stk £ 1-43 
Kw Group Sort 2P - 163 3 M % 

Repo^LdFrae Shs FM10 - FM<3%# 

Fhdl^GoWfwka IncSha ol NPV - 
c QJSS Q3jfl82l 

fti e iait a nswortfi Water Ld7%% Red Deb 
Stk 91/33 - £97 (19Je92) 

Podmers Group PLC 8% Uns Ln S* 

9S.99 - £06% (23JB92) 

Ropner PLC11»% Cum Prt £1 -114 

C4JB921 

Rosebys PLCOrd 2S p_-1» 

RmahaugB Greycoat Estates Plfilt* 1** 
»CSra STSi 4 - £99 (234692) 

ROM Group PLCOrtSp -37 8 9 

Royal Bank of Carada NLAiwrican FdLd 

Ptg Red Prt SO-Oi - $16-525 
Royal Bat* ol Scotland Group PLC 11% 
Ctrn Prf Cl -100(234*82] 

Rubicon Group PLCOrd top -115 8 
Rugby Grout PLCS% Une Ln S* 93/98 - 
£82% 3 

rtifS. Uns Ln S* 93/98 - £88% 

Sa^M&^aaKbl Co PLCOrd 2Sp - 160 2 
2458778701 
ADR (3:1) - $9% . ^ 

SdnsbumJ) PLOW tod Uns Ln Slk - 
£78# 

Sanderson Morray&Bdor(Htdgs)PLGOrd 
1 0p - 105(244092) 

Scantrutic Htags PLC729P (Neq Cm 
Cura Fled Prl 20p - TO (224*92) 

SJS% Cm Cum Red Prt £1 - B5_7 
Sana Group PLC8% Uns Ln 8* 8S93 - 
E94(22J«92) 

Schroder JapeneeoWureniFugWIDR 
(In Danom 100 Shs ft 10000 Sbs) - 
JB27V pP-lteg) 

Schrodera PLC8K% Una Ld S* 97S002 

-£93 

Scottish Hydro-Sectilc PLCOrd 50p 
(Rood tot Cert-170p Pd) - 191 1 % * 
.90* 2 2 -096 % .596 3 
Scottish MetropoSt an Property PLC 10%% 
let Mtg Dab Stic 2016- £99 
Scottish ft Newcastle PLC7%Cnv Cum 
Prf £1 - 203 (22JeB2) 

Scottish Power PLCOrd SOp (Regd tot 
Cart-1 70pPtf) - 177 7 -All ft 88 .41 
K4S99K%80 80 

ADR (10:1) (Regd tat Cert-i 70p Pd) - 
$33* (19JBB2J 

Scottish Vtitae Trust PLCOrd 25p - 82ft 
3K 


Wetpac PLCOrd 7p (RFD-1GB9^ - 23 ft 

Wtet Kent water Co 10% Red Deb Stic 
. 93/SS - £99* (i9Je92) 

Western Seiection PLC 1 0p - 10 
Westland Group PtC Warrants to aub tor 

Ort - 37 (22Je32) ^ 

7ft% Cm Cun Prf £1 -iSJCBJeSg 
WMtbreed PIC B Ord 2Sp - £13-7 
(22Je92) 

9% 3rd Cun Prf Stk £ 1 -57 
7% 3rd Cum Prf Stic £1 -BSnEUe^^ 
7*% Rod Deb Stic 8S«4 - £86 (24Je82) 
7X% Uns Ln Stic 96/99 - £88» 

(23Je9Z) 

TOSNUns Ln Stk 200006 - £102 



wwney PLC7% Oum Prf £1 -32 
8J8» Cm Cun Red 2nd Prt 2 
40(194*92) 


WHs Carmen Group PLCADR Bfl)- 
*21J22 21JX929121*(23Je92) 

WcfvsrhatnptanS Du9ey BrevmriMPLC 

8%CunPrt5PH8£1 -MCaW 
Wrtxhani ft East Danb Water C03L8% 
PtPg Prf Slk - £1360 (23Je82) 

3ft% Cone Deb Stic -£83% (234832) 
York Waterworks PlCWarrants to sub w 

Yorkshire BadridRy #OUp PLCOrd 50p - 
£42 <234a92) 


Old 50p (Regd tat Oui-1 70p Pd) - 355 
Jfi! JB8 80 7 7.16% 


32 88 8077.18% 

Yule Catto ft Co PLC11»% Cun Red Prt 

1898/2003 £1 -115% -ta . 

Zntitia Consuadstad Copper Mnaa Ld-B* 

Ort too -afi# 


Investment Trusts 

No. of bargataa tacftided1032 

Abtotst Preferred toe tov Tat PLCOrd Inc 
10p -81 (24Je82) 

AntieMiii SmsaarSDterprteee Tat PLC Ort 
28p -07% 

Wts to Sub tar Ctof - 25 
Baflte Qtitard Japan Trust PLCWta to Sub 
Ord Sha -803(24Je9Q 
BaBBe GHtardSNn Ntapon PLCWtirrants 
to aub tar Ort -58&4Jeaa 
BrxzSxn tomstment ThirtScWte to Sita 
kx Ort -SffiA 

Orta with Wts AttohdlComp . 


Sears PLC«^% (Bniy 7%) "AT Cun Prf £1 

-B3(23Jeflq 

a 75% IFrtey 12%%)Cun Prf £1 - 108 
-(24JeB2) * 

SEEBOARO PlCOrt sop (Regd tot 
Cert-TTOp Pd) - 318 920 .16 1 3 4 5 
Shad TraneportftTwSngOo PLCOrd Shs 

(Br) 2Sp (Cpn 188) - $93 P 498 

SKeld Group PLCOrd 6p- 4 nflJ»92) 
5JS4%(NeQCmCunRedPrf£l -8 
(24Je92) 

SI4) Mcngage Ftaanoe Co Pt£0% Red 


SOrtS+TWt) - $4.7 (24J«*92) __ 

British Assets Trasl Plfi'A" 5% Prf 
Stk(Curo) - £44(244*92) 

BrtBsh Empire Sec ft General TrfralO%% 

ora stk20ii--£ioi* (aejesaj-^- 

BrMih InvMimeat Duet PtC5W% Rrf 

StkfCum) - £S2X 3 ' ■ 

11.125% Secued Deb Stic 2012 - 
£ 110 % 

C&Chvestment Tlruat PLCOd 25p -85 
asjaSB 

Captad Geering Dual PlCOrt 2Bp - 350 
(23Je92) 

Chicken's Medical Charily tov TafPLC Ord 
£1 -128356(244682) 

CuiuuMaWrl Vemue Trust PLC Series 
120 wta to sub tar Ord - 70 
curara-cycftcsltovTstPLCtocShaip - 
96 

Cap sne 28p - IS 
Zero Dfr PW 50p - 88ft 


shu)i iMAiwyu » ■ — 

Deb Stk 9W93 - £98 n9J^ 

Sboprtta Grotto Id Ord Sp - 532 7 9 45 8 


50 1*4 57 . 

Stem Smafler Companies Fbnd LdOrd 
SO-01 -$5*(234«92) 

SkBmv Group PLC7ft% Uns Ln Stic 

2003/08 -£65(234*62) 

Stan Darby BerhatfSM 050 - 73 (SJe92) 
aroon D igto ae rtog PLC6%Cum Prf £1 - 
53 

Skanda Group tasurance Co LdSha SK5 
-SK99K 100.8 _ __ 

Smith ft Nephaw PLCOrd lOp -143ft SB 
4 4 % % * .82 93 5 ft 6 
Sft%CWi Prf £1 -50(1ftto92) 

Smut New CoutPlC'A- Warrants to at# 

tar Ort -2# _ 

12% Subcxd Uns Ln Stic 20<M -£88 
(23J0B2) 

SmRh (WJLJ Grout PLCB" Ord 10p -90 


COUtiy Shteler Ctfa tov Tto PLCttd 26p 
-86(23Je92) _ 


5%% Red Une Ln Stk - £47 (19Ja0iQ 
ndttiKBne Oe ee h a m PLCADR (art) - 


SmttiKBrw Baeeham plcaoh pm) - 
$82* 

SmhhKMe Beecftam FLC/9rr«hiairHADR 
11:1) - $73 % % 388 A A2 ft ft B2 % 
.74754 I * 

South America Rmd N.V.Sha Cora Stic 
SUN - £1.98 

Wts to Sub SIh Com Stk StLOl ~ $06 


ScSttot Asian Warrant Fund LdWta to 
aub tar She - *1.6 Cl^era^ 

Scuta Woles Bectridty PLCOd 50p - 
£428(224*92) 

Ort 50p (Regd W CerT-170p Pd) - 385 

6 J82 35 7 8 9ft 70 -191 2 

Souto western BedricttyMCOrtMp 
(Read W Cert-i70p Rd) - 306 8 7 8 
345 9 101 2 

Southern Electric PLCOrd SOp - £39 
(234*02) 

Ord 50p (Regd hi Cert-170p Pd) - 301 
% .882 ft % 3 44 % 50 
Stag Furniture ttidgs PLC 11% Cum Prf £1 
- 105 (22JaS2) 

Standart Chartered PLC12ft% Subort 
3 Urtslji Btk 2002/07 - £108 9* (24Je82) 
Startup Industries PLC 1st Prl(6H% 
Cui0£1 -48 

SwireUof*4 ft Sons Ld63% Cun Prf £1 - 
09ft 70* (244*92) 

Synwnds Engineering PLCOrd Sp - 23 
(24J«B2) 

Tft N PLCB% Mtg Deb Stic 87/92 - £98% 
(244*92) 

10.1% Mtg ora Stt 80/ 85 - £ 96 
TMPC (indexed) Ld5J5% Index-Linked 
Stk 2^3108%) - £1«X * W4J«3 
71 Group PLCOrd 25p-353 4%36588 
.14.16 7 889900 _ _ _ _ 

TR WorHwkM Skalegy Futd Starvaw 
NPV (North America FUid) - 10731 
(244602) 

TSB Group PLC 10%% Subord Ln Stic 

2000 - £102% X % 

Tarmee PLC7»% Deb Stk 92/97 - £98 
(234*32) 

Tote & Lyle PLCADR (4ri) - *26.72 
7X% Deb Sdc 89/94 - £94K f19Je82) 
8% Uns Ln Stic 2003/06 - £79 (22Je92) 
10*% Urn Ln Stk 2003AB - £99* 
Tendrtng Hundred Wa te two r ka Co7ft% 
Red Deb Stic 81/93 - £97 (24JeS2) 


Ln Stic 2003 -£110 

Renting Emergtag Mkts to* Tet PLCOd 
2Sp - 107 

Ren*o tno ft Cap tov Trust PLCOd too 
25p -84 

Ftemtap Japanese tov TRist PLCWta to 
SU) for Ort -29 30 
norrtng Mercanae tov lYust PLC2B% 
CunPrfSticei -3* 

3J$% Cum Prf Btk £1 -44(1BJe92) 
FUcrem tovestmerit Trust PLC zero 
Dividend Prf n -108% ft 
Gartmore Value kweetmert* PLC Zero 
DMdendPrflOp-77%* 

Geared Inc In v ea tnw n t Tnnt PLCOrd 2Sp 
-98 B(24Je92) 


Giaagow tacome Trust PLC Warrants to 
atm tor Ort - 0% (22J*92) 

Govaft American Sootier Ore TatFlC Did 
26p -788 

Hotspur tavestmente PLCOrd £1 -250 
(224092) 

IftS UK Smafler Companies Thnt PLCOrd 
50p -7889 
Wts to Sub tor Ort - 22 

KMnwort Overeats tov Trust PLC 4% Cum 
Prf Stic -£S3 

Lazart Staect Investment Trust LdPto Rad 
Prf Mp Gtobte Active Fund - 939.2 
4342 (19Je8S0 


Ph Red Prf 0.lpU puntf - 




F«d Prf 0.«p U.K. UquW Aasets 
p^Red £ prf^.1pU^- lndto< Fu1d " 

ssMvwa-—*-- 

Cnv Uns In Stk 9609*™ 


Leveraged . 
u^aS^W^et^CPrakag. 

rS^iCepSharel - 104 
5ft(24JeK) _, v . (MJaaa 

S»5aassa-»- 

rn Tel PLCOrd 2Sp - 68 


Go’s me Trust PLCOrd 

laSi far Ort - 39 (24Je92) 
^Wtxto^WrlJ™ ^ PLC Ort 


mIm? ^S y'«~Tst PLCOrt 


W» to soo rar «jra - ■' 

Muttitrust PLCO«^> -37 „ 

ranhta and Issues tov Trust PLC 5 ft% 

Cum Prf El -78(34Je^ 

St OavfcTs tovestment Tru* PIXSZWo Dhr 

S^Ski^i! pSw PLCOrt *0.01 (Reg) 


sJ^^derKoree Fflhd PLCOrt *0.01 (Reg) 
SooMh American tawstmecwCo PLC4% 
Se StS^®TWc4ft%Cum 

Scottish tnveatmant Trust PLC4J8%Cun 
■A" Prf Stic - £58% (244033 
Scottish National Tnret PLC 10% 0*0 Stk 

son - run - - 

Shires Investment PLCWarnwta w sub tar 

TRSraaBer Coovan/ea tov Treat PLC 

l5%%Deb^2m6 - £10354(234*32) 
Temple Bar taw«tn»K TrextPLCAa'*. 

Oum Prf Stk £1 - 58(»te83 
Trio towsmwrtt ThiBt PLCOrd !25p - 51 

WUnl^Mbiiant Co PLCSft* Deb Stic 
2016 -£87 (23Je92) 


Miscellaneous Warrants 

No. Of bargains Included nil 

Beroteya De Zorte*^ 

(Srs 0) RBg FT5E 100 30/3/93 -£1* 
S3W(SraM) RBQ FlSe 100 3«»3 

PutWte^&x N) Rtig FTSE 100 30GIS3 
-J0.47 (19JeW8 


* ft 

;itk 

i? 


USM Appendix 

No. of twrgaina tockided3a9 

Bnw^y Services PlCOrt fp - 

EM^mun) PLCOrd Sp - 25 ft 
(244092) 

CMW Group PLC Ort 5p 

GRP Leisure PLCOrd 5p - 12 (23JeSZ) 
Chemex toternatio na l PLCOrd Ip - 3 

Cooper Srice Group PLCOrd SOp -38 
eOMOa 

BT Group PLCOrd Sp - 23 5 8 6* 
Farapak PUSOrt JOp - MO 


Hugtow (TJJ PLCOrd 10p - 78 (24Je«g 
Midland a Scotnra Rosouroea PLCOrd 
lOp -20 2 

Ftarth Group PLCOd 20p - 3% 

Property Trust PLCOrd 25p -40 
Savage Grot# PLC6.5% (Not) Cum Red 
Cm Prl £1 -58 _ _ 

Seetiakl Rasourcos PLCOrd lOp - 47 

ateSomof ComhB PLCOrd 5p -435^ 
TottaSyetems PLCOrd Sp -457 (23Je92) 
URS International tocShe rt Com Stic 
. *0.01 -Oft# 

Union Square PLCOrd Ip - 5 
wnartedaJe PLCOrd Sp - 15 

Wyevato Garten CertreaPLC&KfcjrteO 

Cm Cun Rati Prt £1 -180(224*32) 


Rule 535(2) 

Na of bargains taciuded 16 

Adnama ft Co PLCtT Ort £1 -£16K 
(ISJteOS) 

African Gold PLCOrd Ip - £0095 
(19J09Z) 

ABed SanOta Corat mi nl ca fions PLCOrd 
5p - EO0E 

Am Sheet Breweries Co LdOrd £1 -E3J2 
3X pg>e») 

Aston VBa Footbal Oub PLCOrd £5(T 
vote) - £26 (1BJe92) 

Btocua Holdings PLCOrd Ip - 68 

Dawson ttidgs PlCOrt lOp - £2J 
(24Je92) 

Dwtfas.Gas UgM Co LdOrt E1. .-E4JS 
1 ' (25jw92) ■* 

Exchem PLCOrd 60p - £1-9 (24Je92) 


five Arrow LdOrt £1(Br) - £4 (244*92) 
Gander Rhror Resources PLCOrd 5p - 
£0.04(234092) 


-98(23Je92) 

Wta U Sub tar Ort - 21 (23J«B2) 
Drayton Blue Cf*> This* PLCOrd 23p - 71 

Zero Dhr Prf £1 -123* 46 X 
Drayton Korea Duet PLCOd 26p - 71 
Wla to Sub tar Ord - 13 
Duiadki worldwide hr Treat PlC3ft% 
Cum Prf Slk -£48(18Je8B 
EfM tacanw TTOstPLCZeroDtv LdVTg 

EeS^gaman torete ntentTst PLCOrd 25p 
-100 

Ednbugh to v eetaw nt Rust PLC5H% Deb 
Stk 1398 - £83 

11 ft% Osh 9tk2014 -£115% 

EngDvh ft Scottish toweetnra PLC*B‘25p - 

74 

Bceter Pretend Captellm Tst PLCOrd 
96p -118ft 

RdoSy European Values PLCOrd 25p - 
9244 

Wta to Sub tor Ckd - 28 


Gnnmkan Television PlCOrt 10p - £1-58 
■ (104*92) 

Grata Fewer Grou> LdOrd 10p-£A£ 
(l9Je92) 

Goenwey Qes UgM Co LdOrt IQp - 
£0.48 Oft Oft (234a92) 

Quiton Group LdOrt lOp -E1.65 (19Je92) 
WVESCO MM Britannia Ini Ld Japan 
Income ft Growth -£1.148 
Jenntage Bros LdOrt 2Sp - E1J (22J092) 
La Riche'a doraa LdOrt £1 - £2.1 
Manx ft Overseas Investoiants LdOrd 5p 
- £0.05 (23Je9Z) 

Manx Petroteun PLCOd Sp - £05175 
032 

New Scoffand toeurance Group PLCOrd 
SOp - E3.B5 (194e92) 


Newbuy Race c owee PLCOrd £100 - . 

£2160 2250 (234e»2) 

Porter International PLCOrd £1 - £8 - . 
(194092) 

R m gsrs Football CU3 PLCOrd lOp - £0.7 

Regent tom PLCOrd 25p -£055 
Seiea tadustries PLC Ort 2ftp - £006 
H4Je92) 

New Ord 7ftp(ZKp Regd) - £0.035 


RWi Throgmorton Co PLC72S% Cnv itoa 
Ln SBc 2003 -£110 


Severn Vaeey Ratiway(Hldgs)PLCOrd El - 
CO ft (224*92) 

Shepherd Neeme Ld'A" Ort £1 - £4J2 
4438(194092) 

Southern Newspapers PLC Ort £1 - £245 
cauenaj 

Sun Oi Britain LdOB Royalty Stic Units ip 
-£052 

Tyxteti totemaWnai(Jsrsey]Gn Fuid - 

£1220(234092) 

Vleta E nt er w tamen te PLCOrd 6p - OX 
(23Je92) 

Mfaetraix Ld*A‘ Non.V Ort 2Sp -£II 
(244*92) 


; ■-#! 


RULE S35 (4) (a) ! 
Bargains marked In securities 
where principal market fat outside 
the UK and Republic of Ireland. 
Quotation has not been granted hi 
London arid dealing* are not 
recorded Ni the Official List. 


Cap* Range Oil AS0.29 03.61 
OJtollgKin Screen Manufacturing Y747.93 


Till 


Forest Laboratories 530 3 (22 6) ‘ 
ttiystOM International S265 122.6) 
NettoMl Electronics I Cornell da trd) 5‘254 

Norti FI Men Mines AS3.48 (23.61 
0/1 Searefi 35.0 fZ4.6) 

Palabora Mining R80.25 U9.67, 

Porumn Mining AS1.30 (22.6) 

Selangor Coconuts 25.0 (24.6) 


PPer a 


■ 


B, Pemfnkm of tee Sleek Exchange CWncR 




YORKSHIRE & HUMBERSIDE 


Teeco PLCADR (Iri) - ^ 

4% Uns Oeap Disc Ln Stic 2006 - E84K 


SSgrS Cm GU Ln Btk 81/99 -£118 
Thatota ta temati o na i Fbnd LdPtg Sha 
£001 (TOR'S M Br) - CIO*# 

Thompson CBve tavestmente PLCCM 50p 
- 139(234*92) 

THORN EMI PLCADR (1:1) - *15X 
(224*92) 

Thornton Pacific Investment Fuat SAFI - 


Thcroun Pacific tovestmenl Fund SA 
■ warrants to sub for she - 387 
31 PLC71C% 'A" Deb Stic 68/92 -£38 
7K% 'A* Deb Stic 91194 - £95%' 

9% -A- Deb Stic 91/94 -£97(244*92) 
Toma) Group PLG4%% Parp Dab Stic - 
E43(23Je92) 

7%% Uns LnStk 89194 - £93(2*4*62) 
Tops Estates PLC 10%% lat M<g Deb Stic 
2011/18 - £93% (2246921 
Toronto Grey ft Bruce Raflway Co«% let 
Mtg Beta (2883) (Cpn 217) - £37 


^**(**3, (Cpn 217,-237 

Towies PlCOrt 10p - 215 (19JeS2) 

■A* Ner.-V.Ort 10p - 90 (19Je92) 
Trafalgar House PLC 7% Uns Deb Stk £1 
-65 

6% Uns LnStk 94/99 - ESBft (224*92) 
9ft% Una Ln Stk 2000/05 - £87 
(244*92) 

10K% Urn Ln Stic 2001/06 - £97% 
Transtar Tec hn ology Group PLCOrd SOp 
-432 5 40 

Triplex Uoyd PLC 5 ft % Cum Prt £1 - 40 

(23J892) 

Unlgate PLCADR (1:1) - $656 (2«4 b92) 


The FT proposes to publish this 
survey on 

July 24 1992. 

It will be of particular interest- to the 
130,000 directors and managers In 
the UK. who read the weekday FT.* 
If you want to reach this important 
audience, call 

Hugh Westmacott 
Tel: 0532 454969 
Fax: 0532 423516 
Permanent House, 

The Headrow, 

Leeds, LSI 8DF 


: 7T+ 


Data source:* BMRC Businessman Surrey 1990 
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equities trim early losses 


By Terry Byfantf 
UK Stock Marital Editor 

THE DRAMATIC developments 
overnight at: British Petroleum 
faced an immediate and brutal 
reckoning on the London stock 
market yesterday. Nearly 
£L9bn was wiped off the mar- 
ket capitalisation of BP as 
institutional investors shied 
away from the danger that one 
of Britain’s largest companies 
might cut its dividend payout, 
and many leading shares fell 
heavily as analysts spotlighted 
other companies where the div- 
idend could be at risk. But the 
initial setback across the stock 
market was trimmed later, and 
the day’s loss on the FT-SE 
Index was held to under 24 
points. Government bonds 
gained half a point in good 


******* PeaBnq Pate* 


-RntOMkip: 

It Jun SB 


4**" 39 Jill 10 Jul 34 

Attn** Day; 

•luie jjgp augj 

I*"" *" * a— ai wy m» put* Iron 
MO an an tenh— day* aaniar. 

trading, with Index-linked 
issues standing out welL 
“The BP story Is not over 
yet." was the general view in 
London, A statement hum the 
BP board on dividend pros- 
pects is regarded as inevitable 
next week, perhaps at a meet- 
ing with UK analysts which 
was arranged some time ago. 
Particularly worrying Is the 
outlook for BP shares in New 
York, where US investors are 


likely to be highly sensitive to 
the perceived threat to the div- 
idend. 

However, the reaction across 
the broad range of the market 
was better than feared. After 
plunging by 32 points in early 
trading failing to hold a 
rally at Tnid-gggginn , the FT-SE 
Index ended the session 23.2 
down at 2^34.1. lie stock mar- 
ket was helped by a strong per- 
formance from the futures sec- 
tor where the September 
contract on the FT-SE Index 
held a good premium. 

About 12 points of the fall 
represented the drop of 34p in 
BP and the Index was also hit 
by hefty setbacks in a handful 
of other Footsie constituents. 
Wellcome tumbled as the pros- 
pects for next week’s share 
sale were clouded by the new 


threat to the market And the 
search for dividend-sensitive 
stocks brought losses for, 
among others, Fisons, Barclays 
Bank and British SteeL 

At last night’s close, the 
Footsie I nde x showed a loss of 
27.5 points over the week and 
of 46.4 points or 13 per cent 
over the two week trading 
account The setback has 
reflected concern over weak- 
ness in the Tokyo market, 
which again provided a ner- 
vous backcloth for London yes- 
terday morning, and also over 
sluggishness in the UK econ- 
omy. But many analysts argue 
that the UK equity market 
offers good value at current 
levels. 

Seaq volume, boosted by 
heavy trade in BP, rose to 
637.5m shares yesterday. 
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FINANCIAL TIMES STOCK INDICES 


Jun* Juft* June June June Year 


Sine* Compilation 
Hlgli Low 


• After initial uncertainty, 
customer business in equities 
has risen sharply this week as 
the institutions have reshaped 
portfolios in a failing market 

Uikfefl SE Volume i 

Tumqver by volume foflnorU ■ v • 

■•Wr r r r gr \. v v ; : 

'■ Jr* « rV'.’-'V % 


Govemmval Saea 


R»d Inter**! 


OnDnary Star** 


FT-SE ISO Share 


8&91 88.73 88JS3 88.53 88.87 83.43 8SL82 86.11 137.40 48.18 

■ (29/5) (1/4) (ft/l/35) (371TVS) 

104^7 10453 10454 10456 10453 9251 105.92 97.16 105.92 5053 

(2/S) (2/1) (2/6/92) (3/1/75) 

1063.0 19946 19790 1996.7 1986.4 1912.0 2149.7 18SM 2149.7 494 

(22/5) (3/4) (22/5/92) (2B/B/40) 

04.7 985 945 97.1 38.7 187-8 .1808 94.6 734.7 435 

(10/1) (24/8) (15/2/83) (28/10/71) 

2534.1 2557.3 25325 25808 25505 24S25 2737.8 2382.7 _ 27378 MU 


(11/5) (3/4) (11/6/92) (23/7/84) 

FT-SE Etaratrack2M 117955 1188.66 117658 118552 118651 1147.11 1248,79 1120.52 1248.70 93852 

(11/5) (8/1) (11/5/B2) (16/1/01) 

•Ord. Dhi. Yield 450 4.63 4.88 4.82 455 456 Bob 100 Bwt Sacs tSflOrtA (tad bit 193, Wtay 

•Earning YM %(fuH) 657 679 653 6.77 653 8.71 UIOS. and «a»i&ft& Baals 1000 FME100W1I 

•P/E RaSofltefifr) • 1857 1&46 1855 18,48 1854 14.12 SfTdEanmfltaiiiaaiiiwaewiMB. 

SEAQ Bargns 5.00pm 28510 21.766 21.183 21579 21524 25,728 GILT EDGED ACTIVITY 

Equity Tumovar(Cm)t - 10775 1198.0 805.1 9485 1768.2 

Equity Baroalnst - 24559 23518 23543 25558 26564 IndteW June 25 June) 

Stares Traded (ml)t - 4735 4815 326.1 3685 4765 — ~ 


GILT EDGED ACTIVITY 

tndtoW* June 25 June 24 


94.3 104.0 


ns 1718 raa-i 
■:June.i9b^.-"- 


Ordinary Stare ta l es, Hearty chengea Oa/ a High 19 7 9.1 Day ‘a Low 19635 
I Open I I 9 am I 1 10 am I 111 ami 1 12 pml 1 1 pm I I 2pm I I 3 pm I I 4pm I - — — 


/ 19685 1 ( 1972.91 (197851 (197251 1 1972.5 [ 1 1071.7 ( jl965.sl {lg£oj [ 196*5 { 5“ Day average 93.7 90.9 

FT-se 100. Hourly cha nge s Day's High 25 4 7.1 Pay’s Low 2S28.1 ‘SE Activity 1974. 

Open I Sam I 1 10 ami 111 am) 1 12 pm] 1 pm J 2 pm 1 [3 pm I 4pm £ EX ?i!i? n3 Mnvwor 

2526.11 [2532. 8 1 |2S47.o| 1 2541,4 1 26415 1 1 25385 1 1 2632.11 1 263251 25335 1 business and Overseas tUmOVBr. 

FT-8E Euroirack 206, HMWty Changes Oay's High 118257 Oa/s Low 1177.35 London report and latest Stare Index; 

_ ---1 r—~- ~ I nr — i— 1 I - [— Tel. 0881 123001. Cells charged at 36p / 

“P*5_ I P°-¥ HP 11 em 12 pm 1 pm j [ 2 pm 3 pm minute cheap rata 48p/mlnute at all 
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Heavy 
setback 
in BP 


THE COLLAPSE of British 
Petroleum (BP) shares follow- 
ing Thursday evening’s stun- 
ning resignation of Mr Robert 
Horton, chairman and chief 
executive, came as no surprise 
to marketmakers in London 
after a slide In the US over- 
night 

The price opened at 205p, 
compared with the previous 
day’s close of 243p, and shaded 
to 204p in a frantic trading ses- 
sion before stabilising and clos- 
ing a net 34 down at 209p. 
Some determined buying of the 
shares was believed to reflect 
large scale support from a 
number of institutions from 
the UK, but not from the US, 
according to dealers. Turnover 
was a massive 110m shares. 

Many analysts continued to 
take the view that the com- 
pany would cut the quarterly 
dividend when it flnnmmrra its 
second quarter results in late 
or early August But there was 
debate as to the size of any 
reduction, with one leading 
broking, bouse suggesting that 
the dividend is likely to be 
maintained. 

The oil-team at Comity Nat- 
West said Mr Horton’s resigna- 
tion was “not a specific signal 
that the dividend will.be cut” 
but cautioned that with BP 
“overgeared and ovCTdistfibut- 
ing, ultimately a rights issue 
and/or a dividend cut wfll be 
needed." Worries about the 
need for a rights issue have 
long been circulating in. the 
market 

It was also said that any cut 
in BP'S dividend would be very 
badly received in the US. 
American investors have been 
big buyers' of BP in recent 
months nn d are. now thought 
to hold getting on for 10 per 
cent of tiie equity, or around 
500m shares. One sector anar 
lyst commented that “IT BP cut 
the payment then a lot of those 
shares will be on their way 
back across the Atlantic in 
double quick time." BP direc- 
tor Mr Steve Ahearne. is sched- 
uled to address a meeting of 
the Society of Investment Ana- 
lysts in Loudon, on Tuesday. 

Wellcome fait 

Pharmaceuticals group Wel- 
come hit its lowest level this 
year as dealers focused on 
reports that US scientists had 
made an important discovery 


in the development of an AIDS 
drug which would compete 
with Welcome's Retrovir. 

Scientists at Yale University 
claim a cfrug called Nevirapine 
has fewer side effects than Ret- 
rovir, which represents a fairly 
small proportion of Welloome’s 
turnover but has a high profile 
because of AIDS. Wellcome 
said it foresaw no threat to its 
drug from the findings. 

The shares were down 37 at 
one stage and closed 27 off at 
887p as brokers involved to the 
forthcoming share flotation 
began their global road show 
of presentations yesterday. 
Some traders fear weak stock 
market conditions coaid force 
Wellcome Trust to cat the 
price of its £3bn international 
share offer. 

The shares also responded to 
a weak dollar and speculation 
that County NatWest, the only 
significant UK broker not 
involved to the flotation, had 
turned negative. However, 
County said it had been a 
holder of Wellcome since 
November and had not 
changed Its stance. 

• The rest of the pharmaceuti- 
cals sector came under pres- 
sure to the wake of Weflcome’s 
slide. Fisons fell 18 to I95p, 
with US bouse Salomon 
Brothers said to offering stock, 
Glaxo shed 14 to 693p and 
SmithKline Beecham eased 6 
to 873p. 

Trouble continued to dog 


British Aerospace (BAe), as its 
broker Hoare Govett down- 
graded the group, although the 
house remains a buyer of the 
stock- Hoare refused to detail 
its revised figures, but talk in 
the market suggested that It 
had halved its pre-tax forecast 
to some £75m, before any pro- 
visions. 

One factor in the Hoare cal- 
culations was uncertainty sur- 
rounding the future of BAe’s 
regional aircraft business. Mr 
Nick Cunningham at Strauss 
Turnbull commented: “BAe 
remains a buy for the brave. It 
is difficult to put any figures to 
the group until it can provide 
some solid information. Until 
then, the inevitable uncer- 
tainty will be reflected to the 
share price.” BAe shares 
dipped 10 to 262p. ■ 

Shell was a big beneficiary of 
.the BP weakness, with the 
shares moving up 4 to 502p on 
turnover of 4.6m. There was 
hectic trading to Tamm which 
settled a fraction higher at 
177p on heavy turnover of 13m 
shares after the nMmataiy suc- 
cessful outcome of the public 
offering of the downstream 
interests acquired when it took 
over Ultramar. 

A broker downgrade upset 
Barclays shares which dropped 
sharply to doss 12 off at 339p 
on turnover of 3£m. 

Sedgwick was a big casualty 
in the insnraTira* area of the 
market as an institutional 
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RISES AND FALLS YESTERDAY 
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0 

45 
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20 

33 

97 
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24 

52 

55 
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Totals .1 . 

336 

907 
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seller of a block of 5.9m shares 
at 174p, well below the ruling 
market price, saw the stock 
retreat to close a net 8 off at 
181p. Turnover totalled 14m 
shares. Willis Corroon fell In 
sympathy, closing 12 lower at 

220p. 

The market’s anxiety over 
the possibility of a cut to BP*s 
dividend prompted a wave of 
support for utilities where divi- 
dends are seen as safe and 
above average. 

Regional electricity stocks 
attracted strong support with 
Northern 10 higher at S44p, 
while Eastern rose 7 to 280p 
and Manweb 6 to 365p. 

Klein wort Benson was said 
to have been a big supporter of 
the water sector. Severn Trent 
was the pick of the water 
stocks, the shares improving 8 
to 402p. Anglian edged up 5 to 
412p, as did Thames to 429p. 

A trade press report that 
Rolls-Royce may be In t e rested 
to Allison, the General Motors' 
gas turbine subsidiary, was 
poorly received to the marketi 
The shares lost 2 to lS3p as 
wary traders eyed the 
suggested 3750m price tag with 
caution, arguing that Rolls 
would need to issue paper to 
make such an offer. 

Boardroom changes shook 
hm Group, the shares plunging 
81 to 233p to heavy turnover of 
4.2m. 

Poor German car registration 
figures for May knocked GKN, 
which tumbled 17 to 369p to 
exceptional turnover of 3.7m. 

Renters continued to 
respond to the launch this 
week of Globex, the Interna- 
tional after-hours screen trad- 
ing system. The shares were 
np 6 against the market at 
U36p- 

Motor and financial services 
group Inchcape slipped 17 to 
463p on talk erf a stock over- 
hang and some profit-taking 
after recent strength. 

One dealer said a line of 2m 
shares had been overhanging 
the market Kleinwoit Benson 
analyst Mr Bob Carpenter said 
the motor distribution market 
ha* been difficult to the first 
half of tiie year and a weaker 
US dollar had an adverse 
impact on sentiment 
Sp eciali st chemicals com- 
pany BTP fell 10 to 228p follow- 
ing disappointing annual 
results this week. Hoare Govett _ 
has cut its forecast for the year 
ending March 1993 by £4m to 
paam. 

International drinks groups 
were hit by downgradings from 
Smith New Court Aflied-Lyons 
slipped 3 to 632p, with Grand 
Metropolitan losing 6 at 457p, 
and Guinness falling 14 to 
545p. Mr MDre McCarthy, ana- 
lyst at Smith New Court, said 


- COMMODITIES 

WEEK IN THE MARKETS 

Copper advance gathers pace 


THE RECENT upturn in 
copper prices gathered pace 
this week as concern deepened 
about the availability of sup- 
plies. The London Metal 
Exchange cash price closed 
yesterday near a 7 *4 -month 
high at £UtS2M a tonne, up 
£10 on the week. But the foil 
extent of the advance was 
obscured by a rise in sterling’s 
value against the US dollar. If 
the currency factor is allowed 
for cash copper’s true rise on 
the week works out at £31.50 a 
tonne. In dollar terms the price 
this week readied its highest 
level for more than a year. 

The price rise is being 
encouraged at present by wor- 
ries over slow progress in 
labour contract talks at Asarco 
of the US, which produces 
about 450,000 tonnes of copper 
a year, labour tensions in the 
Polish copper Industry, and 
troublesome weather in Chil- 
ean mining areas. 

The longer term supply out- 
look flfan appears more bullish. 
Mr William Adams of London 
broker Rudolf Wolff said this 
week that a world copper sup- 
ply deficit of about 100,000 
tonnes was now expected for 
1992, instead of the 50.000-tonne 
surplus being predicted at the 
beginning of the year. 

The market for copper and 
other metals was receiving lit- 
tle encouragement from the 


simply ride, however, accord- 
ing to Mr David Humphries, an 
economist at the RTZ Corpora- 
tion. He said metal demand 
was falling in Japan, which 
accounted for 18 per cent of 
. world usage, while prospects 
were dim to the EC, account- 
ing for 30 per cent, because 
Germany was “coming off the 
boil”. Only in the US, which 
accounts for a quarter of world 
usage, was metal demand 
showing signs of recovery. 


on tiie daily premium during 
the June/July period (the 
immediate focus of tbe 
squeeze) the cash premium 
over three months metal 1ms 
fallen from $189 to $57.50 a 
tonne. For most of that time 
the cash and three months 
prices themselves were also 
foiling and traders were saying 
that the fu ndamen t a l supply/ 
demand situation was begin- 
ning to be reflected. But this 
week saw that price trend 
reversed! By last night's dose 


(As u TTw relay's don) 
tomtas. 
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That situation would appear 
to bode ill for the zinc market, 
especially as the metal is in 
heavy oversupply - a 2,750- 
tonnes rise in LME warehouse 
stocks this week took the total 
to a record 327,550 tonnes, up 
from 156,800 tonnes at the 
beginning of the year. But a 
long-r unning , options-related 
supply squeeze is continuing to 
underpin the market, in spite 
of the LME’s recent action to 
take some heat out of the situ- 
ation. 

In the two week’s since the 
exchange announced the impo- 
sition of a descending ceiling 


$L356 a tonne, np $S5 on the 
week and $66 off Tuesday’s 
low, while the three months 
price was $1^SR50 a tome, up 
$101 on the week and $10050 
off Monday’s low. 

“There has been so much 
technical activity in tiie zinc 
market Tm reluctant to say 
whether any price movement 
is evidence of anything at all,” 
was Mr Humphries' comment 

Tin traders are feced with no 
such problems of interpreta- 
tion. Supplies of good quality 
tin are tight, overall world 
stocks are at a manageble level 
and mine output is falling. As 
a result the market has moved 
steadily upwards in recent 
weeks. 

Tuesday saw something of a 
shake-out but support quickly 
appeared and by yesterday’s 
piny * ragh tin was trading at 


$6,950 a tonne, having added 
$192£0 to last week's $297.50 
rise. 

Although coffee traders at 
the London Futures and 
Options Exchange were hold- 
ing out little hope of signifi- 
cant progress being made 
towards a price stabilising 
International Coffee Agree- 
ment at this week’s London 
talks, they were reluctant to 
sell while there was the slight- 
est chance of a positive out- 
come. Bat that reluctance 
appeared to evaporate as the 
talks approached last night’s 
scheduled conclusion with 
nothing having happened to 
contradict the traders' pessi- 
mism. The September robnstas 
futures contract ended the day 
$23 lower at $686 a tonne, down 
$20 on the week. 

In the cocoa market, mean- 
while, the expectation of fur- 
ther selling by the debt-ridden 
Ivory Coast and Ghana was 
enou gh to push prices to a suc- 
cession of fresh 16K year lows 
until the September position 
readied £509 a tonne on Thurs- 
day. Ihe price recovered to end 
the week at £535 a tonne, up £1 
an balance, but traders were 
not ready to suggest that that 
the bear trend might be over. 
Bargain hunting was a more 
likely explanation for the late 
rally, they said. 

Richard Mooney I 
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the forecasts had been cut for 
all three against a backg ro und 
of falling spirit sales in Britain 
and the US and possible 
exchange rate losses, because 
of a weaker dollar a gainst ster- 
ling. 

MARKET REPORTERS; 

Christopher Price, 

Steve Thompson, Peter John, 
CoHn MlUfcam. 

■ Other market statistics, 

P«ge9 


eaaad on ihs tadlng wohans lor a selection of 
more are rotated down. 

EQUITY FUTURES AND 
THE FURORE surrounding 
British Petroleum helped pro- 
duce a healthy trade in stock 
options and contributed to a 
lively session in stock index 
futures yesterday, writes 
Christopher Price. 

Concents over BP saw the 
September FT-SE contract 
open down at 2,570, which 
turned out to be the low point 
of the day as traders went on a 
buying spree, spurred on by 
sentiment that recent gloomy 
talk - BP notwithstanding - 
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BENCHMARK GOVERNMENT BONDS 


OPTIONS TRADING 

was somewhat overdone. By closing at 2,578, down 25 on 
10am, September had rallied tiie previous session and at a 
up to 2£83, its high point 9-point premium to its esti- 
It then drifted off as trading mated fair value of 35. Turn- 
quietened down towards mid- over was a perky 8£77. 
day, although it continued to BP dominated traded stock 
command an average 10-point options with 9,982 contracts 
premium over fair value. Sup- being dealt The October 200 
port was forthcoming from tbe series was particularly busy, 
gilts and bond markets. Total volume was nearly 
although short sterling was 35,000, slightly down from 
reported dull for most of the Thursday. The FT-SE 100 
day. traded 10,168 contracts, with 

In the afternoon, September BAT popular at 1£48 contracts 
continued to drift, eventually and T-wmm at 1,377. 
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Percontage changes since January 2 1992 based on 
Friday June 26 1992 
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Water + 29.35 

Motors + 20.81 

Food Retelling + 19.43 

Other Industrial Material + 18.78 

Electronics + 1083 

Textiles + 18.12 

Engineering-General + 13.89 

Capital Goods + 1271 

Electricity + 11.10 

Packaging. Paper & Printing .. + 10.94 

Banks + 1088 

Media + 10.08 

Stores + 023 

Transport + 070 

Electricals + 082 

Merchant Banks .... — + 7.35 

Brewers & Distillers — + 8.79 

Hotels & Leisure + 077 

Metals & Metal Forming + 035 

Other Groups + Oil 

Building Materials .... + 5.79 


Industrial Group — + 523 

Engineering- Aerospace «... + 4.73 

Chemicals + 3.8 0 

Insurance (Composite) + OBI 

500 Stare Index + 021 

All-Share Index + 34)1 

Financial Group + 2.79 

Insurance (Ule) + ZS8 

Consumer Group — + 2.10 

Business Services — _ + I^B 

Food Mantitacuiring + 1.22 

Telephone Networks 1.25 

Conglomerates 14)1 

Contracting. Construction — - 1414 

Investment Trusts - 2.80 

OII& Gas - 11 

Insurance Brokers 1088 

Health & Household - 14.15 

Property - 18.81 

Gold Mines Index 1881 
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The FT proposes to 
publish this survey on 
July 30th 1992. 

The FT is read by over 
1000 top European 
businessmen in power, 
energy and water 
industries and 8,500 

senior businessmen who 
specify or authorise the 
purchase of industrial 
plant & equipment. 
This is more than any 
other international 
publication in Europe. 
If you would like 
further information on 
how to reach - this 
important audience, 
please call 

BUI Castle, 
on 071 873 3760 
or fax 071 873 3062, 

Dm souree: European Business 
Readmttip Surry 1992 


FT SURVEYS 


PERSONAL 

Af tar tea moothi experience in a 
French family in Parii a German 
! high-school gtaduaie (20) looks for 
a position « 

Au-pair-girl 

m a London of London area family 
from September 1st on, possibly 
later. Reply requested to: 
Media Pharmaceutic*, 

Mr. Rolf Hagenann, Genual 
Manager. MaUbox 44 02 37. . 
8000 Munich 44, W. Germany. 
Tel: 01049 89 348816. 

Fax: 01049 89 347545 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices 
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• Current Unit Trust prices are available on FT Cityline. Calls charged at 3fip/minuto cheap rata 
and 4ep/minute at all other times. To obtain a free Unit Trust Code Booklet ring {071} 935-2128. 
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PacTetaawi .... 

PacTelesIs 396 -6 

Paine Webber M6 +6 

PtihS Sfaitini - 156 +6 

PwamomtComuem ... 446 -6 

Parker OrilllM 4J5 

Parker KamilHn.- 286 -6 

PatheGomm 1J>2 eO.13 

Penn Central 20 ~h 

SS3K?Ar=Sl x 

Pepslco 346 +6 

Perkin Elmer 29 -6 

Petrie Stores - 216m -6 

Pflxer ... 716 “6 

Phelps Dodge — ~ 48 -1 

Phi lade! Elec 26 -6 

Philip Morris 7^6 +6 

Phillips Pet 256 -6 

PNnjm-Van Hsn ..226 -6 

PlnoadeWeaCai — 186 +V 
Pioneer HI Bred — 766m -6 

Pitney Bowes 296 +6 

Plttston — 156 -6 

Polaroid 266 -6 

Policy MgtSys 606 +6 

Potlatch Cora 436 +6 

Potomac El Pure ... 256 -6 

Premier Indl 316 *f -6 


USX 


June 26 


...326 
...96 
-0.31 
... 376 

.216 


Ruddldc — 

Russell Com — — 

Ryder System 

RyuurCo — 

SPS Technology — 
Safeco Carp ... — v 

Safety- Kleen 

St f6uFs Cos 

Salomon Inc — 

Su DlgoGastEI ... 
Santa FeS Pac ..... 

Sara Lee Corn 

Scccorp - 

Schering Plough ... 
Schlnmoreger ....... 

Scientific AUanta . 
Scott Pantr 

SOTKmiata« 

Seagate Tech 

Seagram ... . — 

Seam Power 

Sears Roebuck 

SequaA — 

Service Comint .... 
ServiceMaster -... 
Shored Medical .... 

ShellTram 

Shenrln Williams . 

Siwney‘5 Inc 

Sigma Aldrich — 

Skyline Com - 

Smith Inti 

SoiKItro BchmA — 
SoXtefidM Earns 
Si»p-On-Tools 



Walgreen 

Wal-Mart Stores .. 
Wang Labs B 

Warner-Lambert 

VfadilogiGasU*L... 
Washing! Post B _ 
Waste Mgjm* toe ... 
WatkliB-dotsnson . 

w*6 Markets 

Wells Fargo 

Wendy’s 1ml 

West N America... 
Western PnM 
Westlngtame El .. 

Wotvaco 

Weyerhaeuser 

Whirlpool 

Whitman 

Willamette lad .... 

Williams Dos 

Win Dixie Stares - 

Wisconsin EK Pvt — 

Woo I worth 

Worthington Ind .. 
WrtgfeyfWmiJr.... 


Xerox 

YriiowFitirttSyst .. 


Zentth Electronics . 
Zero Co 


-6 


Sunoco Products — : 

Sony Corp AOR 

Southdown 1 

Southern Co 1 

Samba Ihn Eat Ttl — : 
SootfiwstAirihMS... • 

Southwestern Beil -1 

Spring Inds ! 

Sprint Corp 

Stead Brods Paint-. 

Standard Products ... : 

Stanley Works 1 

Storage Technol .... 

Stratus Comparer.. • 

Sun Company 

Soudstrand 

Sun Microsystems . 

Sunshine Mining ... 

Soatrast— 

Sum Vain Stores ... 

SyntexCorp 

Sysco Corp ...„. .. 

TJX Cos Inc 

TRW loc ! 

Tambraads 

Tandera Computers. 

Ta«Jy Corp 

Tektronix _... 

Telecom Com — — • 

Tdedyne 

TehnexADR 

Temple Inland 

SSte=: 

Tocaco 

Texas Instruments . 

Texas UUlHIa 

Textron 

Th total 

Thomas A Belts.... 

TMewaUr 

Time Warner 

Tlmes-MIrror 

Timken - 

Torchmark 

fSSSta::::: 

TranMrner’lca"!— !! 

fSSSS^SF- 

TrittrtiiwgT"!- 

?swa- 

Triton Energy- 

Tyco Labs ...... 

Tyson Foods'——— 

UAL Com 

USG Corp 

USTlnc 

USX Marathon 

usx-ussteei 

Unilever NV 

Union Camp 

Union Carbide ..— 

Union Electric 

Uni on Pacific 

Unisys Com — 

USAIR Group 

USFAGCom 

US Home 

US Life 

US Shoe—- - 

US Surgical 

USTnisl 

US West 

United Tedmotogy ... 

Unocal Corn - 

Upfohn — 

Valoroinermf — .. 24 +jw 

Vartan Associates ..30 6 -6 

Verity Carp «6 -6 

Voroado mi an m lm 32 
Vulcan Materials - 446 +6 

Wachovia - 606 +6 

WainocoOII -..337 -0.13 



USS 


+6 

+6 


33 
536 
330 
596 
356 

218 -1 
366 -6 

106 +6 
246 -6 

726* +1 
106 


330 

156 

176 

37 

336 

376 

126 

376 

236 

.416 

.396 

,266 

.226 

.726 

676 

.256 

.76 

.106 


-6 

+6 

Ha' 

+6 

-6 

-6 

+6 

-6 


-6 

-6 


CANADA (3:00 pm) 
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Can. S +or- 


AMtlbi - 

Agnlto Eagle 

Air Canada 

Alberta Energy 

Alberta Nat Gas .... 

Aka 0 Alum I man ... 

Amer Barrie* Res .... 

BCE lac - 

Bart of Montreal ... 
Bank Nova Scotia.... 

Bombardier B 

Bow Valley — 

BP Canada Res 

Bramaleo — 

BrascanA - 

Breakwater Res .... 
Bril Colienbta Tel... 

Broneorlnc. — 

CAE ind - 

CT Financial 

Cambtor 

Cambridge Shop C - 

Camera — 

Can Imp Bank 

Can Occidental ... 

Can Pacific 

Can Tire A 

Can Utilities A 

Can For 

Central Capital — 

Oncplex Odeon 

Comlnco... — 

Consumers Pack — 

Coscan Dev .... 

CrownX 

Den bon Mines A ... 

Dofasco 

Dominion Textile .. 

Domtar — 

Du PcruCaaA 

Echo Bay Mines.... 

Emco — 

FP1 Ltd — 

FdwSemmHoUfs — 

Galactic Res- 

GendU Inch A 

Gulf Canada Re.... 
Hawto-SlddCao... 
HeelrtJ Bancorp — 

Hoi linger me 

Horsham Corp 

Hudson's Bay Co ... 

Imasco 

Imperial Oil 

taco 

Interprov Pipe — 

Jennock 

Kcn-AASantltaB .. 

Lahatt - 

Lac Minerals 

LaldlawTransA... 
Lakhaw Trans B — 

Lauren Uan 

Lawson ManfenA.... 

Lob taw Comp 

Madean H shier .... 
Macmillan Bloedel . 

M* 9 ia Inti A- 

Maple Leaf Fdi .... 
Maritime r graph . 

Metal I Mining 

M Ionova ... 

Mitel Com ■■■ 
MolsanCoiA .... 
Moore Corp — 
Natl Bk Canada 
Natl Sea Pnrticts.. 

Noma Ind A— 

Nonnda Mines — 

Norcen Energy 

Northern TeTecom 

Nova — .... 

Nomcn Wen Sere ... 
NraucailAGas... 

QJbawsA — 

PWACorp — 

PagnrUflA 

Pan Can PH ....... 

Placer Dome — — 

Power Corp ._ 

Provlgo 

Quebec Tele — 

Raogw Oil 

Real Sienho use.... 

RepaaEnt 

Wo A loom ... — 
Royal Brt Canada 
Royal Trust 
StLawreceCeoiA 
Sceptre Res . 
ScottsHosp ..... 

Seagram — 

Sears Canada Inc ., 
Shell Canada A ... 
SHL System house 
Souths in — 
Spar Aerospace _ 

SWco A - — 

Teek Corp B . — 
Thomson Corp — 

Toronto Dom BJc . 
Total PetN Am - 

Transalta 

Trans Can Pipe .... 

TWmac — 

TrliecA ..— - 

United Domhrtori 
WestcoastEnmgy 
Weston (GeomeT. 


156 

56 

4.95 

136 

126 

246 

33 
446 
456 

216 >d 

146 

11 

11 

0.99 

L66 

031 

196 

186* 

56 

18 

86 

166* 

17* 

276* 

276 

18* 

18 

196 

sa 

3.20 

216 

135 

430 

3 

034 

ft 

44* 

86 

% 

20 * 

033 

17* 

io 1 ^ 

% 

Si 

S' 

15 

276* 

n 

IK 

116 

& 

19lJ* 

1.74 


+6 

+6 

-0.17 

+6 

•Ja’ 

+6 

+6 

-6 

+6 

+6 

-6 

-0.01 

+6 

-0.04 

+6 


-6 

+6 

+6 

+6 

+6 


-OJLO 

+6 
40 05 
-0.40 


a 


- 0.10 

+6 


+6 

+6 


.. 316 
• ??? 


... 3 


e it 


I 


3oi 

3 


186 

Si 

5* 

.4.75 

:Sf 

.3.20 

.26 

.12 

. 166 

:» 
.335 
. 156 
.236 

Eli 

.M6 
.. 326 
-86 
-396 
-106 
. 156 
.156* 
,. 3.60 
.. 196 

:& 

:& 

.. 176* 

: 5 Si 

.. 37 ? 


3 

+6 

+6 

-o.io 

+6 

3 


4V 

3 

1 


INDICES 


NEW YORK 


25 24 23 22 

HIGH LOW 

HIGH LOW 

tlndustrbfc 3284.01 3240 70 3285.62 328080 

Horn Bomb 100.07 99.91 99.98 99.88 

Transport 1284.94 129354 128830 1295.03 

Utilities 210.75 21LS0 21307 21263 

341331 87.76. 

Uf6) 08/6) 

100.17 9841 

Q9IS Q0f3) 

1467.68 1284.94 

(20/2) (23/6) 

22559 20874 

am m 

341331 4132 

0/6/93 0/7/33 

10017 54.99 

09/5/93 U/IO/81) 

mtoni isn 

(5/9/891 (8/7/32) 

236.23 1050 

<2/1/907 mm 


♦Day's HIM 3319.59 0317.721 Lon 326L28 0262.081 


STANDARD AND POOR'S 


COrand* t 403.12 40384 404.04 40340 

Industrials 47481 475.92 476.14 47557 

Financial 3480 34.63 34.57 3431 

42077 39450 

OS/U 0/4 

49937 470.91 

cam 

3580 32.40 

03/51 Olffl 

420J7 4.40 

05/1/92) 0/6/32) 

49937 3.62 

os/i/ga amm 

3580 864 

03/5/92) 0/10/74) 

NYSE Gomposfte Z2L5J 22L81 221.99 »!.«■ 

Arnex MkL Valse 374.15 374.20 376.74 375.62 

NASDAQ CwreeslW 54830 55139 SS3J6 549.73 

23185 217.92 

05/1) 0/4) 

41899 37435 

(12/2) 05/6) 

644.92 54830 

112/2 (29/M 

23185 4.46 

050/92 <25/4/42 
41899 Z9J1 

(1212/92 (9/12/72 
644.92 5487 

02/2/92 01/10/72 



Jun 19 

Jun 12 

Jun 5 

year ago (approx.) 

Dew twfcnuui »>. Yield 

3.14 

3.03 

299 

387 


Jun 24 

Jun 17 

Jun 10 

. year ago (approx) 

S & P iKkBtrril in. ytad 

2.72 

2.72 

269 

283 

S & P Indl. P/E ratio 

2814 

2803 

2844 

1868 

NEW YORK ACTIVE STOCKS 

TRADING ACTIVITY 

Stocks 

Ctonlng Change 

t Voturne 

Mllltars 

Thursday traded 

price on day 



Jun 26 Jun 24 Jun 23 


refcfoess 
PMIlp Morris 
Brit Pete 
S»* Sen Yort 
RJR HaHsa 
Syntex 
IBM 
Mack 

Bristol Myers 
Glaxo 


4,760.800 446 
4,754.600 736 
3.819300 446 
3.554500 386 

3342,400 86 

1,872.300 326 

LB35.800 976 
LB34.200 48 

L 783.100 666 
1,542.200 26% 


+ 16 
• 6 

- 56 
♦ 6 

- 6 
- 6 
- 6 
■ 6 
+ 6 
■ 6 


(few York SE 
AXKX 

NASDAQ 

182310 

9.083 

171321 

193850 

10579 

152330 

189.178 

11339 

165.669 

NYSE 

taws Traded 

2365 

2237 

2282 

RKts 

848 

867 

990 

Falls 

796 

820 

732 

Uechragcd 

621 

570 

560 

bwM4s 

30 

30 

2D 

Rew Lows 

51 

49 

42 


CANADA 

TORONTO 

Jun 

Jim 

jun 

Jun 

1992 



25 

24 

23 

22 

HIGH 

LOW 

HeufsAKrtmfe 

Ganpmfte 

300489 310183 3095.14 3095.46 
333855 3339.64 3343.00 5340.(6 

3Z388706/U 

3666.0006/1) 

28086(8/4) 

331810(8/4). 

MONTREAL Portfolio 

1766.60 

(d 

176350 

173836 

193759(16/1) 

172784 m 


Toronto Composite a* Mrtab-lOOCTTottxUQ indices tawd.l&l and Montraal Pdrtfoito'4/l7 
83 t Excluding bond* t Industrial, plus Utilities, Financial and Transportation, tcJ Ootgd. (n> 
Unavailable. 



Jun 

Jun 

Jun 

Jun 

1902 


28 

26 

24 

23 

HIGH 

LOW 

AUSTRALIA 

All OritartB 0/U80 

Ml Mlrtre 0/1/BB 

164L6 

715.4 

16446 

7175 

1647.6 

7175 

16419 

713.7 

168450(22/9 

71750(24/6) 

154530 W) 
66030(2/1) 

AUSTRIA 

OeAAItfrt (30/12/84) 
haded lata (2/1/91) 

38967 

94236 

39981 

94550 

39207 

95387 

394.48 

956.63 

45857(24/21 

10984304/3 

37224 0/1) 
90L64Q/11 

BOA AIM 

8EL20a/i/9D 

116668 

117269 

117147 

113148 

123546 0/6) 

1097230/1) 

DENMARK 

Ccpstojei SE 0/1/83 

32328 

32166 

32882 

H6JB 

36529 OVD 

3165BC3/9 

HMJIND 

REX Gera* (3/12/90 

7675 

7665 

769J 

7189 

93590(24/2) 

mtoavo 

m AHrr 

CAC Cera* 01/12/80 

CAC 40 01/12/87) 

51878 

I9L3J1 

51843 

192034 

51860 

189964 

517 JB 
19958 

55593 02/9 
2077.49 ai/a 

4752(2/1) 
174991 0/1) 

OTRMAMY 

FAZ /Urn 01/12/50 
Cnxranda* D/12/55 

OAX (30/12/87) 

U 

1966J 

1754.13 

70185 

19823 

176489 

70219 

1985.4 

1766.49 

70487 

19928 

1771.14 

72586 00 
2043-80 CVS 
181137129/5) 

64326 SO) 
181380 B/1) 
1578730/1) 

homo Korea 
hart Swg Bn* 01/7/64) 

6113 JO 

607869 

596521 

589786 

6U3J8 06/U 

4301.78 0/1) 

najura 

SEQ 9maS H/l/89 

1330192 

1334.95 

133781 

134232 

14M57Q7/U 

1330.92 06/61 : 

ITALY 

Baeca Ora. Aaf. (1972) 
WBGwwrtC/lftS 

46212 

9098 

46622 

9188 

46819 

923.0 

47269 

9318 

SS13»6(B 
108600 am 

4621? 06/6) 
90900Q6/6) 

JAPAN 

HAW 06/5/49) 

Totja SE (Toptr) (t/1/68) 
MSstta 14/1/68 

15812.73 

123145 

ins 

16143.72 

134850 

189057 

1585367 

123137 

188781 

1610699 

1347-21 

190386 

2380138(6/1) 
17614316/1) 
20985 WU 

15812.73 06/6) 
119619 fl/U 
188781(24/6) 

MALAYSIA 

OSEGMin*f<4/4/8U 

59655 

998M 

99400 

59332 

619.06(2(112) 

34863 04/1) 

NSTHERLANDa 

CBSTILlMOraed 1985 
CBS AD Shr (BN 1985 

3BL7 

2862 

303.6 

207.4 

3026 

2068 

3846 

2082 

314.9019/61 

21550(26/9 

27488 VD 
19240 BID 

NORWAY 

OSIP SEM (20/83) 

69737 

70681 

71288 

71888 

77274 QS/S 

66788(250 

PHUPPWSS 

Nasfla Cooj ( 2 / 1 /aS 

152531 

1477.90 

147757 

1453 06 

1580.95 01/6) 

10838107/9 

BMOAPORE 

SES AD Staram aws 

40203 

41058 

40239 

40350 

4169901/1) 

37813 (WO 

SOUTH «m» 

JSE Gold GSri/781 

JSE WHMrt QB/9/7D 

111384 

451204 

1U60 

450L0 

11218 

44748 

11360 

44U8 

1327.00 d/U 
46B9 00 14/61 

100600 04/0 
41*9.00 WU 

SOUTH KOREA** 

Ksna Cara Ex. (4/1/80) 

55209 

54830 

55199 

569.99 

69L48MB 

54830 BS* 

SPAM 

Ha*tdSEOOa2/» 

24329 

241.73 

239.99 

243 JO 

2665108/21 

23893(2/1) 

SWBDOi 

tffssvMa €CL 0/2/37J 

9210 

92b.9 

9302 

9264 

101450 01/5) 

913 JO 0/1) 

nwnaaERUuin 

S*a Bah M. (31/12/5® 
SBC Gesenl (1/4/87) 

8633 

646.8 

8620 

6483 

8578 

6468 

8587 

6682 

8834001/9 
68230 01/9 

7(830 0/1) 
68L18S/D 

TAIWAN - 

IWrttrt Price O0/6A61 

450197 

«Ml01 

465986 

469048 

539L63 (38/1) 

426817 01/9 

THAILAND 

BMQOkSETGQWTS 

75584 

756.98 

354.75 

75230 

83239(7/4) 

66784 aw 

WORLD 

US. C&l! ULO/1/7SCS 

4928* 


499? 

4927 

54JJJC7D 

467J9BW 

Bra ToHOO 06^90 

91766 

sail 

0X171 

92558 

976»(25/9 

87831 Q/S 


Ontd. U Umvaltabk. 


AUSTRIA 


FIANCE barttarart 


June 26 


SOT 


AuitrUnAlriliw.. 

CredftamtaltPf-. 

EA General 

EVN 

Jungbonz taner ... 


fVhnooserZen^R 

Hadex HerakWi ■ 
MetabmfiHS Brae 
Steyr Daimler... .. 

VeitscJmr Naseesit 
Vertxu* f By] A ... 
W 
2 


2.135 +15 

3.350 +25 

:?6joo _» 
.874 -a 
. 1.451 -9 
. 5 fa -3 
.1395 -5 

. 178 -3 

-330 -5 

507 


SX*:::::?:™ - 


jSLgHm/MF vgll,g ORB 


Jrae 26 


Ft*. 


ACEC-Unloo Min -2,440 -25 

AG Group 1.^ 

Arbed 4.200 —15 

BBC. 3.460 +10 

BanklntlaUx — Jt-SSS -su 

Befcaart -RS* JXi 

CBROment 8,190 -AO 

CMB - 2,230 

<965 ** 

SbmaAFVl *£*} 

Cockerin Priv 1M 

Col nryt 4.800 -130 

wS&FisUon-. 1.610 -50 

Eiearabel 4.605 ^0 

Electrobei ATO ... 4.500 -10 

Efedx*T« ACT.. ..2.46^ -30 

GBLAFVl 3.055* _.. 

GIB Grasp 1,450*3 +6 

GIBGreupAFV 1^70* +28 

GechemAFV 331 -- 

Genera I e Baaone ... 6,130 +30 

Gn BxngoeAFVl „ 6,000 -30 

Gevaert. A600 -10 

Glavwbd 4.020 -10 

Kredletbank — 4.020 -30 

KredietbkAFV — 4.760 +15 
Pm Holding Lns _. 12.900 -ISO 

Petronoa 1Q.475 .... 

Poweriln 2,100 +10 

PowerfinAFV 2000 +60 

Royalc Brtge 4.02S -30 

fto^v&SfVl — 3.900 .... 

SocGOTBetae 2445 

SoeGea Beige AFV._. 2.020 

Sofha -T- 10.950* 

So fray IZ700 -100 

Tesswderlo — b.WO* +110 

TesseoderiaAFV .-v 

Tranche! 7.000 -20 

TractebelAFVl -7340 ... 

UC8 2L675*-525 

UC8AFV 20.700*-350 


DENMARK 


Jane 26 


BOtkaHeMpgtag 

BBoAer 

Carhberg A 

D/S 1912A 

Daobco 

Dee Dacske Bank 
East Asiatic 

FLStndB 

Grou Nordic 

HaftfaHIdgsA _ 
HafotaHkfgsB 


LamitzerU) B. 

NKTA/S 

Nora Nord B 

SaptBK Berend B 

Merfas— 

Too Danmark ..... 
IMttannnikA — 


Kr 

♦ nr- 

-.530 

+20 

...252 

-2 

...300 

*3 

... 93.500 

-500 

... 775 

+3 

....278 

+6 

... 135 

+3 

.. 670 

-5 

„..3Z7 


...183 

+5 

.104 


...990 


....300 

+3 

... 1.990 
._2fe4 

-U 

_.537 


... 2.970 


... 390a- 


.880 

-10 

176^0 

+4.20 


FINLAND 
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Mta +-or- 


Aroer — 

Cuitor — 

EjboR 

Hrtumakl 1 Free .. 

KOP 

Kane B Free 

Kymmene 

MetraS Free 

Nokia Pref Free - 
PnhJalaB Free ... 

Repola (Free! 

Stockmann B 
Tatnpdla Free .... 
UoltasBkCFree.. 


, 7b -0.40 
54 -1 

. 16.50 — 

. 115 

. 9.50 +0.50 

. 390 

. 73-50 -0.50 
59 JO -ISO 
. 6230 .... 

45 

43.10 -0.90 
.135 +1 

. 9.50 

. 10.40 .... 


FRANCE 


Jim 26 


Fm. 


+ nr- 


ASF 

Accor.—...—. — 

Air Ltonlde 

Alcatel Atathoot . 
Auril Errtrepr — 

Axa 

B1C 

BSN — 

BNP Cert Wiv 

BncalreCIe 
Bongraln 


. 484 +030 

.734 -6 

778 +13 

.654 +7 

. 710 -5 

947 -2 

817 

y .03 +7 

371-50 -330 
410 -6 

3,030 -TO 


2fi 


Fro. +tr- 


Bouygoes 

COP - 

CM 8 Prokagiitg - 

CanaH- — 

Cap Gonial 5 — 

Carrefow — 

Caoiao 

Cetriera 


Qob 

Cogifl 


CCF — 

Cr Fane France — 
CredLyanlCO — 
Credit NaUoale... 

Oarnart 

Docks de France — 
DoHteMiegOe- 

EBF 

EamCeGenl 

Eera.— 

EH-Aqatlatoe — 
EH-Aqoltatae Certs 
Eridaaia 8-Say — 
EridaniaB-Saya ... 

Esitorint 

Etex 

Emfraoce 

Enrocom 

Earn Disney 

FTacxtel 

Font LyoanaHe — 
From CclAuv — ... 
GTM-Eetrepose..- 
Gal. Lafayette — 
Gasman CSocffl... 

GeoobysimK 

Hschette 

Havas ..... 


Imm dt Fraace .... 
tannobanque . — 
ImrnobPbeslx . — 

tadnstrielle 

ireerb aH 

uSur!!!!.---- 

L*»w Copper 

L Great 

Legrand 

Dunn 

MerHa-Gerta~~ 

NktieUnB _... 

Moulinex 

Navigation Mlzte . 

Nerd Ea 

Qrsan — 

Paribas 

Paris Reesmmpta _ 

Pernod Rtcard 

Peogrot - - 

Plnanlt 

Po/lft 

PriotempslAn) — 

n .yun 

rnxaooo 

Radlotechn 

Redone 

Rhone PoulegcQs - 
RotsseMicUf — ■ 
SILK 

la^Gobrtn’I— — 

Sam Louis 

Saoofi 

Schneider 

SehSA 

Sefimeg 

Slmeo 

Skis Rossinnol 

See Generate dr Fr — 
Sommer-All Ibert .. 
So<e Batfgooitos ... 

Soer CFladel — 

TaJtUnger 

ThoutsoaCSF 

Total 8 

OAP 

UFB Loeaball 

Unflall 

Union ImmobFr . . 

Valeo 

Vallourec 

Wants Oe 


579 -6 

1.105 — 

18530*+030 
7.718 -7 
278.90 -0.10 
2.622 -8 
159 _. 

740 -35 

L217 -U 
480 +0-30 

318 

610 

182-80 -0.90 
B62 -1 

547 -9 

916 -5 

3 230 +25 

420 

345JHW+0.40 
875* -15 

2.176 -23 

444 +10 

375.10 — 1.80 
270 

653 +1 

496 +3 

431-80 +580 

+^ 

110.40 -0.60 

LLLIO -1.90 
600 - 

3.400 +125 

430 -4 

2.040 +15 
46 C* -5 
719 

127.80 -U0 
502 -3 

339.50 +1_50 

790 +5 

580 -10 

12650 -150 
5 990 .... 

465 -4 

500 

3.930 -21 

345 -0.60 

920* -1 

4.700* -49 

413 -12 
.526* -3 

IBS-50 -4-50 
.513 +8 

20&60 -110 
151-50 -L 50 
1.015 -9 
122 -1.70 

170 -6 

357 -4 

. 238 -U 
1.655 +35 
. 717 -15 

372.50 -1 

550* -5 

,790 

707 -3 

555 -B 
5.790 .._ 

618 +2 
2300 ._. 

600 +4 

2205 +20 

570* -2 

1^74 +4 
1.070 +8 

657 +12 

2.040 .... 

414 -8.30 

400 -2 

670 -20 

495.40 -1460 
1.455 -26 

IS*,* 

va * +ii60 

2328Q*+0-30 

a v 

41B +3 

426 -20.90 

775 _. 

200 -9 

320* -050 


GEOUNY 
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AEG 

AGfntf&VM..-. 
AaOTeo Itch (Reg) _ 

Allianz AG 

Altana tad 

Asta 

AstaPrf 

BASF 

Bademierk 

Bayer .. 


BMW I 

Bayer Verehobk 

Brtnsdorf 

Bert too- Bank 

Berliner Kraft.—, 

BHF Bank 

Bilf.A Berger 
CoJonla Kdazan .. 
M art a KmanPf— 
Cwmnerihawk .... 
ConttaistalAG 
DLW 


Dainilej-Beoz — 


703 
850 
2262 
619 
744 
664 
243 
278J0 
283 JO 
388 
595 
40L50 
775 * 
280 
120 
427.40 
965 
840 
530 
25U0 
26050 
552 
764 SO 


-l 

S 

-20 

-3 

+650 

-2 

+14 

-0.40 

+030 

-3-30 

-180 

-12.50 

-450 

+5 

-150 

-1J0 

-5 

+10 

—2 

-150 

+250 

-7 

-6 


GatMAHY tenptbnwdl 

June 26 nm. +ne- 

Oeefcel CFr} -130 -4 

Dcgnssn 355.80 +0.80 

Deutsche Babcodk . 16250 +050 
OentscbeSank — 638-30 -3.80 

DMta-Werim- 154.80 -020 

OougtasHldg 573 -5 

Dragenwrfc 331 -3 

Dresdrar 8k — 34280 -0J20 

FagKugriflsriwr... 260 -? 

G m£5aer 33450 -550 

G u hfse hml d l CTH1 .. 847* -2 

Hiintxxg Elekt — 180* -1 

Hapag Lloyd 541* -4 

HddrtbZem 976 +6 

Henkel Prf 617* +050 

HeriiU 310 

Hodrtfef^ 1825 +7 

Hoedm 253.90 +1.70 

Hoescb 270* -4 

HoUmasn Pt 1,154* -16 

Horten 185* -6 

IKBDeaaOTeb* -251 +250 

Industrie Werke — 313 -1 

Kall&SalE 143 +1 

Kantadt - 616 -550 

Kisftor 514 +150 

KHO - 138 -LAO 

KJocknw Werke..- 11&60 -000 

lataneyer ..._ 750 -12 

LeSbett 463* -2 

Unde 832 -350 

LtooOBe-Hell 424 -4 

LufthMisa 128 +0-20 

LBfthwao/Yftf — 106 +1 

MAN 7. 391 -4 

MAN Pref - 30250 -250 

Ma«t— g a mp 296-50 -9 

ManBbrim Ven .... 800 

Mercedes Hid 58550 -850 

Metal Igesrifschaft 40400 -5.90 
M u en t bltae ti OIegl —2503 +3 

PWA 230* -000 

Phffips Kammun ... 635 -15 

Porsche 580 -7 

Prassag 412 -2 

Rbeineirittra 1.075 

Shetoetafl Berlin -298 -10 

Rbrinmetall Prf .... 235 -3 

Rbrin West El — — 415JO +0.« 
Bela WeslB Pri — 33650 +020 

Rpsenthal 280-30 -0.70 

Sdmriag 7175Q -240 

I hIm ra . 495* -4 

Siemens 664 -450 

Springer Axel Rg — 570 -20 

SodChetnle — 560 +10 

Thyssw 238.60 -0.40 

VotU 34950TO-1050 

Veba 388.20 -230 

VEW — 22250 -150 

Vereln-west 332 

Vfaa., 39720 -750 

Volkswagen 386 -1220 

Volkswagen Prf .... 326 -650 

Wet la Prf 650 +9 

Zanders Feiroao ... 201 


NETHERLANDS 


SWEDEN (continued) 


ITALY 


Lire 


BancaGcmm .... 
BaocaNazAgric 
8ancoLartano— 
BasugH RBS . 

Baettoo .... 

Borgo (Cartitre) 

OR 

CaffaraSpa 

Cetnmtir 


-10 

-22 


Fin 

Credtto itailano ... 

DaeMI&C 

EmCbcm 

Fermat Fin - 

Flat Prf* 

Flat 

Fidh 

Flnam Agra Ind .... 
FandiartaSpa — . 

Gemtaa 

Generali Aefcsr-. 

Gltartlnl 

IFIPile 

(Utoabte 

ftatsentottl 

Italgas 

LimdAdriatin ... 
l&agoeU Marelll .. 

MedtoMnca 

Montedisoa - 

Olhettl 

Pbem&Co 

PlreniSpa 

RAS 

Rteascwite <La) ..... 

SAsia 

sip — 

SaffaA .... 

Salpem 

Sot Paolo 

SlnlSpa 

SMI 

SataB PD 

STEF 

TcroAssIcnr 

Tosl Franco 

Uulcem 


10j350 -140 

S 900 -225 
80 -40 
3^278 .... 

4520 +21 

1501 +21 
lb.bOO -500 
5.435 -63 
5210* — 
1.290 +15 
6,250 -21 
1.598 -12 

11,010 +30 
8,4% -69 

645* 

1,017 -9 
1,696* -54 
lfe,790 +140 
2L00S -245 
8,200 -200 
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FT*. 


A3I1A0 netting — 
ACFHMDvpSets . — 

AEGON 

Ahold 

AKZO - 

AMEVDepRees.... 
BebLKBDmBees — 

MroawraftSfc ' 

CSM Den Rea —~- 

OAF 

DSM 

OorihsdwPetr 

EheriroOepRecs — 
Fofcfcer Dep Rees ... 
Gamma — — — - 
OaBmcOepIbm — 

Ketnckea — - 

Holtad Bet an 

HaagawBOepRea— 
Hanar Douglas .... 

IHCCalhmd 

UttaUDepitas — 

Inti Moctter - 

KLM 

KNP 

KrtaPrthaedDpRa — 

Kenmen 

NedUoyd - 

NT]nero-Tcn Cate .. 
RotrWrBedDpta — 

OeeVGrtnt 

Philips 

PotyGrara ... 

Robeca 

Rodatnca. . 

Rollnco 

Roreoto 

RyfBaAWsunDpfit — 

Royal Dutch 

Stork NV — 

Unilever Dep RKs .... 

VNU 

laoltanrei Delta— . 

Wessaoen GepRea — 

WeSmnDraRecs — 


**3 - 

34.40 

60.40 
83 JO 

148.20 
5270* 
47 

58 

49.70 
9250 
2240 
111 
14030 

108.50 
31.80 
10750 

37.60 
168 

209.50 
5230 
5930 
7160 
48-10 
68 

36.60 

48.60 
40.90 
880 
54-20 
11030 
15550 
70 

31.10 

49.10 

93.60 

48.70 

92.20 

73.60 
2210 

151.60 
4350 
186-20 

84.60 
4050 
89 

.72.40 


-0.20 

+ 0.20 

-050 

-0.70 

-030 

+1 

+1 

+ 0.10 
-0 50 
- 0.10 
- 0.10 
-0.80 
- t 90 
- 0.20 
+030 
-0.40 
- 0.20 
-050 
-1.70 
-240 
- 0.10 
-050 

-0.40 
-0.40 
-0.40 
+0.40 
-0 3 0 
-0.40 
-1 

-0.40 

- 0.20 
- 0.10 
- 0-20 
-030 
+ 0.20 
+ 0.10 
-130 
-0.30 
-0.70 
-0 70 

-050 

-050 


NORWAY 

Jana 26 Kroner" 

Aker A Free 39 

Bregesen A 90 

Den nrskBfc Free — 1050 

fettradfcc A Fat — 1 61 

Kvaemcr Free 184 

Leif Hoegh 66 

Norsk Data A 235 

Norsk Hydra 157 

IksstaSfaqAFrer 113 

Orkla FrS K>0 

Sag! Pet A Free 8350 

Saga Pet B Free — 82 

SkadgeaQ M) 2 

Storil B 98 

UHtStorthranl Fret — 45 

Unitor 74.50 

Yard BO 


+1 

-3.50 


-2 ' 
-2 
-1 

-5* 

s 

-350 

-0J5O 

- 0.10 

*Z 

-050 

-1 


SPAIN 
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Pts. + or - 


Alba (Corn FW — 

Aragonesas 

As land 

Banco Bilbao Vis . 
Baaco Cntrai Htap . 

Banco Exlstor _ 

Banco Popslar 
Bancs Santander 


CEPSA. 

Carbums MeUi..... 

TV-todnc 

Ehro Agricolas 
Elcctra Vltsgn . — 

Endesa (Brt: 

Ercros .... 

Fetaa 

Grapa Duro Felg - 
HldraeJ Caotabr ... 

IberdnilB — 

Kotpe 

Mapfre 

Metrovacesa - 

Portland Vald . — 

Sarrto 

Seri I lana Elec 

TabxcaieraA 

Telefonica — 

Tudor 

UrtonFnmsa 

Union y el Fenlx 

Ural fta 1 

UrbisSer2 

Valtahovnora 


5.05 0. -50 
1.400 +90 
1,715 -10 

2,700 +30 

3,240 +23 

3360* +110 
li070 +240 
4,600 +75 
2.440* -65 
2360 +10 
3.885 +35 

1.745 

1,650 +30 

737 +1 

1,115 +5 
1,910 +5 
760 +16 

4.075 +25 
4.425 +120 

4.185 -35 
8,610 +210 
2,940 +90 
66 +1 

739 +6 

534 +3 

5,730 +140 
L045 420 

3)5 .. +4 
557* -1 
3.450 -45 
1 045 +40 

7l4 . -56 

1,910 +30 . 


SWEDEN 


1 26 


Kroner. + nr-. 


AGA B Free 280 

AseaA Free ..'386 

Asea B Free - 383 

Astra AFree 333 

Astra B Free 516 

Arias Copco 8 302 

Electro lax B Free .... 242 
Ericsson B Free —141 
Essette-B Free .._,.J40* 


-2 

-2 

-2 

-1 

-3 


2i 


Krona. +•»- 


GambroBFree . 

IncentlreBFree -1® 

ItoOro Dm B Free - £50 

Nobel Frw. 1^ 

Procordla B Free 175 
SKFAFree Iff 

UatfrikealJ Free . ~ 

seate:5p ;r 

Svta.Haodl.B Free . 53 “1 

-i' 


♦i 


-3 


SW ITZERLAND . 

m 26 Fro. _ 

Adta(PUCts) 6630 

AdlalntTIBr) |70 

Alusabse-Liu Br ... 500 
AlusuIs»4«Reg 4OT^ 

tssiaffiv:®' 

Brows Bowl Ptg .... 820 

Elektrwatt (Br) ... 2.270 

EivtalReg) 1.510 

Elvta (Peg cts) — 1.505 
Flsefier Geo (Bri .... 1395 
Fischer (Pig CtsJ ... 238 

Forbo(Br) 2.1W 

KolderbkCBrl 5,370 

HoWs Hole (Br) — 4^50 

JelaiOlI (Br) 1360 

Jtbnoll I Ptg Cts) ... 280 
LiadM£ PrnrPtf ■— 89 
Landis&Gyr(Reg).. 910 

Lea HokllBr) 308 

La Hold 0>te Cal — 302 
MmSlttasraCB — . 600* 

Mlkruo (RegJ 285 

Motw-Catwn (Br) . .970 

Nestle IBr)._ 9.740 

Nestle (Reg) .9740 

Oa-Baertile (Bid ... 383 
Paroesa Hld(Br) > 1.240 

PlnSflBr) 245 ^ 

mcbemoBt A(Br) 1A2DD 

Roche (Br)_ 4.400 

Roche (Germst) 3,300 

SMHfRM) 1.2SO 

Sandoz(Br) 3,000 

SandozIPtgCts) ... Z950 

SndazfRen) 3.010 j 

Schtadlert&r) 3.750* 

Schindler (PtgCtsI ... 705* 

SflcaRegA :. 715* 

Sand I lance (Br)... 7 200 

Swissair (8 r) -673 

Swiss Bank (Br) .... 251 

Swiss Bank (Reg) 235 

Swiss Bart PtuQS-- 234 
Swiss Reins (M .... 21420 
Swiss Reins (Ptg) ...» 478 
Swiss Vo ikshk 843 
Union Bank (Bri ... 3330 
Winterthur (Br) .... 3.050 * 
WlnerthurtPtg)... 553* 

Zurich Ins (Br) 1.840 

Zto+cA Ins (Ptgl 827 


+1 
+U 
-3 . 
+1 
-55 
-20 
-5 
-25 
-10 
-20 
-10 
-50 

-5 

+20 


+40 

-150 


+030 

+10 

-S' 

+5 

+20 

-20 • 

-20 

+16 

+5 

+5 

+350 

-ao 

+60 

+30 

+40 

+30 

+50 

+2 

-*0 

+ 3 . 

-4 

-3 

-2 

-16 

+2 

-40 

-60 

-25 

-30 

-25 


SOUTH AFRICA 


Jane 26 


Rand 


ABSA 

AECI 

Allied Tech 

Anglo Am Coal .... 
Anglo Am Cora .... 
Anglo Am Gold 

Anglovaal N - 

Barlow Rand 

Buff els 

CNA Gallo 

Oe Bcero/Centenary 
Dedkraal Gold 

Drlefontehi 

East mind Gold ... 
EtandsrantfGoid .. 

Engen 

First Nat 8aok .... 
fteeStattCHbM — 

Gencor 

GoM Fields SA 

Hartebeest 

HMmM Steel — 

ISCOR- 

Kinross Gold 

Kloof Gold 

LtbanonGotd 

Liberty UfeSA 

MalhoM 

Nedcor 

OK Bazaars 

PalataraMng 

Premier Gp 

Rembrandt Grp 

Rembrandt Cntri ... 

Rost Plat 

SafanrineG Ramie ... 

Sage H Ids 

Smith (CGI Ltd 

SABrww..,., 

SA Maa Amcor.. 
HgerOaST!:...-.. 
Tonbaat Hulett — 

VaalReefs 

Western Deep 


-0.25 


,. 9.75* 

.. 830 

.. 125 +7 

. 11230 .... 

„ 120 -050 

. 210 
. 79 
. 55.50 
. 2330 .... 

.2b 

,. 8a50 +0.75 
.. 5.40 +0.10 

. 42 
. 4.75 

. 1730 ._ 

. 4030 -0.25 
.6430 
.33 

. 12.60 .... 
.71.25 .... 

.13.50* 

. 13.25 

. 1.38 -0.02 

. 32.25 .... 

. 2730 -0.25 
2.10 -030 

4530 -1 

35 

17 -0.13 

8 

7930 .... 

4230 ■ +1.25 
26.40 +0.15 
1830 .... 

8530 +1 . 

96 +030 

11 
125 

5730 -0.25 


3630 ..+050 
44 ’ • +025 
22.25 .... 

17830 +130 
95.75 -0.25 


JAPAN 


AUSTRALIA (coattaned) 


Jane 26 


Yen 


Ajinomoto 

Auto*) Brake lad... 
AR Ntan Airways 

Alps&rotric 

AmadaCo... 

AmanoCom-— — 

AndeConsuuctlaa ... 

Anrttsn 

Aokl Cora 
AraNOT^OoUd — 
Asahl Breweries .... 

Asahl Chemical 

Asahl Glass — 

Asahl Optical 

Asks Corp 

Atsirgl Nylon 

Cltoh 

CSK 

Ca Ip Is Food 

Cabenic — 

Caoon 

Canon Sales 

Casio Computer — 
Central Finance — 

Central Glass 

Chiba Bank 

Oflyoda Carp 

OrfyodaFIreAM — 

ChutmElPvsr 

Cbnaa i Phans 

Ctagotaj El Power ... 
Ottaen Watch . — 
Dale* Chemical. ... 

Daldo Steel 

Dai* Inc — 

Dalfuta 

Dalkhl KmgyoBk--. 
Dalkhl PUarm — 

Daikln Inds 

Daikyo Inc 

DaHoarelne 

Dal Nippon Ink 

Dal Nlppen PtareiK— 
Dal Ripta* Print...- 
DriNUvoaTano — 
Dalsftowa Pajser — 
DsiTokroFAM 

Daiwa Bank 

Dalwa House 

DatwaSro 

Doom's Japan 

0«aFlre&Nar 

Dowa Mining Co — 



Kanta 

-It* 

Furakawa Elect ... 

Gakkan 

GenSektya 

GodoStasef 

Grew) crass ... 

Gun-El Chemical . 

Genre ...» — .. 

Nastya Carp 

Hmnhlfl El Rhiy .. 

Hatlorl Seiko" 
Hazaml-Gnml ..... 
He) wa Real Esi .... 

Hlno Motors 

Hlwse Electric .... 
Hiroshima (Bank) 

Hitachi 

Hitachi Cable 

Hitachi Credit 

Hitachi Kokl 

Hiurfil Maxell .... 
Hitachi Metals .... 

Hitachi Sales 

Hitachi Zosen 

HetkaMeEfettPwr.- 
Ho Vtal do Takush . 
Hokurlkn EIPwr.. 

Honda Motor 

Honshu Paper.—.. 
House Food lad .... 

Hoya Carp — 

■HI — 

IharaCbemkaJ .... 
Ureganri IrinhMM 

loan — 

Indest Bart Japan ._ 

befci&Co 

taetan ..... — 

KJdhara Sangyo ... 
taou Motors ....... 

Ilotam Foods 

Homan & Co 

JtoYokado 

fwatso Elec 

tasmiya 

JEOL. 

JGCCorp 


JWMMrttaa. 


462 -i" 

615 -5 

560 -6 

470 

543 +14 

1,030 -50 

420 -23 

581 -54 

475 -1 

3,640 +20 

660 +15 

HP " 
W° 4 

451 -14 

489 -If 
2^60 +20 

2,230 -20 

1350 -40 

440 -19 

two -60 

400 -6 

Si “if 

770 -25 

828 

1^0 -60 
2S3 —12 

SS 

3« 10 4° 

1.450 .... 

676 +6 

& 00 -2! 

670 -8 

585 -29 


Joe 26 Yen +or- 

Jaoan Radio 1360 -40 

-kpuSttel Worta — 405 -10 

Jam Storage Batt — 934 -21 

Japan Sys tabbee ._ 480 
Japan Wo* —— 835 -7 

JbJo Paper 495 -6 

Kagame 970 -30 

Kajima 813 -48 

Kate) Pham 2,230 -10 

Kandeoko — - — 2.400 

Kanebo 382 -12 

Kanefca 500 -4 

Kanenatsu Corp ... 475 -10 

Kansal El Pom* Z250 -10 

KansaT Paint- 4& -U 

Kao Cora 1.030 

KawBaHH»*ytad..-390 -9 

Kawasaki iOsen — 3S5 +5 

Kawasaki Ste* — Z73 +12 

Ke**i Dec Express —519 -11 

KetoTehaEIRw — 503 -4 

Ottoman 750 +1 

Klnden 2.090 -10 

XlrtlMppitalhRr^.. 683 -26 

Kirin Brtraro L140* +10 

Kobe Steel Z85 -7 

KoHn Mart 650 -40 

Koimal Electric — 1,660 +20 
Kckuyo 2^560 -50 

STL =& -if 

ESSSfcrSS 42 

KwrugahCrunl — 461 -16 

KoBiial Chemical .. 540 +20 

Kurabo Ind 400 -10 

Klim* — 1.080 -80 

Kureha Chemical ... 400 -3 

Kurita Water 1,990 +20 

Kyocara ...» 4.2S0 +20 

Kycdo2*yO 4»~ -3 _ 

Kyotaru 1.180* -Z10 

Kyown Hakta §51* -34 

KrowaSjJOmaBk— .580 -23 

Kyitshu El Power ... 2.170 

UonCorp 54*i -9 

Long Term Credtto. 740 -1 

MaedaCorp. 915 -64 

Maklno Milling 622 +2 

Maktta Corp ........ 1.870 .... 

Marahnnl 346 -7 

Mxrudal Food 8 68 +13 

Mini 1.160 -40 

MarakJil Steel 1.400 -30 

waits EI Ind 1*320 -30 

M'shlta El Wk 1,040 -30 

M’StiKaKbtn 1*660 -60 

M'shlta Refrig -9 

Muda Motor Cbm — 415 -13 

MeHl Milk 910 -51 

MeuiSeOca 584 -28 

Mercian Cora ... — 631 -3 

UDrari Coca Cota — 2.640* -60 

MJnebea 445 +i 

Minolta Camera ... 355 -10 

Mlsawa Homes 871 -69 

M bfsW Bk - L400 -40 

MTHshlCorp 680 “5, 

M'bkM Elec 451 -21 

M'Msbl Estate 752 +1 

ATWjkl Gas Own 426 -4 

M’bhfal Heavy led— 5 30 +2 

MtiWiI Kami 389 +Z 

Wbail UaurlaH ... 377 -6 

M' bail Oil — 736 +1 

M’blshJ Paper 475 -18 

M’blshi Petciwn... 761 -9 

M’blSW Plastics ... 364 

M'blsW Rayon 316 -7 

M’bishl Steel 580 -U 

M'bbMTr&Bk 735 -32 

u-Umi Warehouse.. 910 -9 

Mftsuboshl Betting .. 440 .... 

Mitsui Co —.501 -8 

Mitral Ena Ship — 384 -1 

MUsnl Fudosan — 777 -23 

Mitsui Marine—.. 581 +4 

MiMItag&Sm 330 -8 

Mitsui Osk Line .... -2 

Mitsui Petchem .... S96 -4* 

Mitral Soto 515 -? 

Mitral Toatsu 322 

Mitsui Tr&Bk ..... 599 -31 

Mltsutorti 670 -45 

Mttraml Elec 802 -8 

Miyail Iron Works ... 450 -10 

MlSno Sporting ... 9W -5 
UodridaPtawm .... 3.ZB 0 -170 

Morlnaga Milk 788 -28 

MorlSrtki —.2,180 +10 

Murata Mainfact . 2,300 -30 

NEC Carp 807 -48 

NCKlnxalaeon 931 -27 

NGK Spark Plug ... 771 -18 

NHKSrlng- 445 +5 

NKKCora — . 248 -2 

NOKCorp — 556 +1 

NSK - 5H) -O 

NTN Tow Bearing ._ 42S 
NacM FuHtashl ... 360 -31 

Nagasaklya 1.190 -110 

Hague 640 -10 

Nasrara Railroad... 519 -25 

Naunial House 1,740 -10 

Nlchll 1.230 +30 

Nfchlrd 580 +9 

Niton Cement 560 -10 

Nihon Nosan 454 -14 

NHaoParkotzliig ..800 -30 

Niigata Eng 506 -6 


Jane 26 Yra +or- 

NlktoSec 536 -44 

Nikon Corp 530 -22 

Ntatndo — ..-10,700 -300 

Rtapcn Cma ftrtt- 5,4a -230 

Nippon Dento 36W -5 

Nippon Denso 1370* +30 

Nippon D Glass ... 1.460 +10 

Nlnpoo Express 696 -9 

Nippon Fire 554 +8 

Jflpo Fte Mils .... 586 -5 

Nippon Hodfl 2J550 +10 

Nippon Kayata—. 558 -26 

■OpponLUk Metal — 627 -14 

N^oat(HtPadi...l | 740 -2D 

Nippon Mining 431 .... .. 

WppMOll 626 • -9 

Nippon Paint 522 -18 

Nippon Road 1,33a +10 

Nippon Siam . 458 +1 

KfflS i=S F 

Nippon Soda 460 -14 

Nippon StaWe* ... 467 +2 

Nippon Yrtfn 426 ri29 

Nippon Yurt 459 

Nippon 2eon -5 85 +6 

Nhhltnatsa Conor ... 1.020 -50 

Nissan Dieset .400 +13 
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WORLD STOCK MARKETS 


AMERICA 


Dow stuck in 

, " r 

narrow range 
at midsession 


Wall Street 


US share prices remained 
stuck in a narrow range, 
reflecting Investor uncertainty 
about the outlook for the econ- 
omy, corporate earnings and 
domestic equities, unites Pat- 
rick ffarverson in New York. 

By 1 pm the Dow Jones 
Industrial Average was 2.67 
lower at 3,281.34. The more 
broadly based Standard & 
Poor's 500 was also a shade 
lower at midsession, losing 0.24 
to 402.88 while the Nasdaq 
composite index was down 0.99 
at 54721. Volume on the NYSE 
at 1 pm was 109.6m shares. 

Although the Dow fell 10 
points in the opening minutes, 
the market soon settled into 
the pattern established this 
week: every time shares fall 
far, buyers step In to bring 
them back to earlier levels, and 
every time shares rise substan- 
tially, a wave of selling quickly 
erodes most of the gains. 

The day's only economic 
news - a 02 per cent increase 
in personal income and a 02 
per cent rise in personal con- 
sumption during May - had 
little impact Recent indicators 
of economic weakness have 
boosted hopes fbr an interest 
rate cut hut no one is confi- 
dent enough to buy stocks in 
anticipation that the Federal 
Reserve wfll ease policy. 

Total was the most heavily 
traded stock, rising to $ 22 % 
in turnover of 3.6m shares 
after the international energy, 
group launched a secondary 
offering of 14.8m of its Ameri- 
can Depositary Receipts 
(ADRs) at a price of $22.23 
■ each. The ADRs were sold by 
the French government 

Also in the oil and gas sec- 
tor, Offshore Pipelines plunged 
$2%, or more than 20 per cent 
to $11 on a warning from the 
company that fourth quarter 
revenues and earnings will be 
short of expectations, and Oce- 
aneering International firmed 
$% at $13% after the broking 
house, Robinson-Humphrey, 


Saying goodbye to the 1987 stock market crash 

Adrian FitzGerald suggests that fund managers should be able to peep out from behind their parapets 


added the stock to its "best 
buys" list, citing strong earn- 
ings momentum. 

Dover Corp fell $1% to $39% 
after the engineering company 
warned that its second quarter 
operating income would be flat 
compared to a year ago, and 
that net income would be 
below 1991's total because of a 
charge. 

On the Nasdaq market, 
Microsoft dropped $1% to $68% 
after two Wall Street broking 
bouses downgraded their rat- 
ings fbr the stock. Dean Witter 
Reynolds lowered its rating 
from "buy" to “neutral/hold” 
and Kidder Peabody reduced 
its grade in a similar feshion. 
The analysts are worried about 
the effect of price competition 
In the market for Windows 
software, and slowing demand 
for products in Europe on 
Microsoft’s earnings. 

Sequoia Systems fell $ 1 % to 
$8% in active trading after the 
company said that it expected 
to record fourth quarter and 
full-year earnings "signifi- 
cantly below” the high end of 
analysts' forecasts. 

Canada 

TORONTO stocks remained at 
higher levels at midday after a 
sharp opening rebound from 
losses earlier this week. The 
TSE 300 composite index was 
up 172 at 3,352.0. Advances led 
declines by 218 to 187 in vol- 
ume of 152m shares valued at 
C*170.4m. 

In a firmer banking sector, 
Canadian Imperial Bank of 
Commerce rose C$% to C$27%, 
Toronto Dominion gained C$% 
to C$17% and Bank of Mon- 
treal finned C$% to C$45%. 


SOUTH AFRICA 

Gains In Richemont helped 
sentiment in Johannesburg, 
although most shares ended 
off earlier highs on profit-tak- 
ing. The. industrial index 
added 11 to 4,512 and the over- 
all index gained 5 to 3,653. The 
gold index was 8 off at 1,113. 


I here will be gleeful rub- 
bing of hands at the end 
of 1992, whatever hap- 
pens over the next six months. 
Why? Because the effects of 
the 1987 stockmarket crash will 
fell out of most long-term per- 
formance statistics. 

Few will forget the euphoria 
of the pre-crash 1980s. By mid- 
1987, UK fend managers could 
boast proudly of long-term 
returns from their equity port- 
folios of almost 35 per cent on 
an annualised basis. Fund 
managers heavily invested in 
Japan could point to' a sus- 
tained performance in that 
market averaging over 55 per 
cent a year. Anyone sitting 
with money In the bank was 
on to a loser. Or so it seemed. 

Performance statistics have 
looked very different over the 
five years since then. Cash has 
been the winning UK asset 
over the last five years, outper- 
forming both gilts and equities. 
Sterling returns from overseas 
equity markets have been 
almost precisely zero. And any- 
one looking for a dinner party 
ice-breaker might like to note 
the interesting fact that UK 
bank deposits have outper- 
formed Japanese equities by 
250 per cent since the mid-year 
point five years ago! 

Yes, the real grief has been 
experienced In Japan. That 
market has fallen 60 per cent 
from its high point in Decem- 
ber 1989 to its recent low. 

EUROPE 


Those investors heavily 
exposed to Japan and who are 
now desperately searching fbr 
Indications of cheapness will 
find little consolation in the 
feet that the market still yields 
only 1 per cent Nor will they 
feel comforted by the realisa- 
tion that the market has to 
nlimh by 150 per cent simply to 
get back to where it was. The 
mathematics of investment is 
always fascinating, but it can 
also be very crueL 

Another mathematical conse- 
quence of the Japanese mar- 
ket's dramatic decline is that 
its capitalisation is now less 
than that of the combined 
European markets. Europe 
comprises almost 28 per cent of 
the FT-A World Indices com- 
pared with a figure of just 
under 24 per cent for Japan. 
Japan has had the larger capi- 
talisation for the last nine 
years. The US market weight- 
ing relative to that or Japan 
also shows a substantial 
increase. It is almost 17 per- 
centage points higher after 
being more than 20 percentage 
points lower just two and a 
half years ago. 

Certainly, any of the funds 
rumoured to have moved 
money into Japan in the latter 
part of 1991 will not have 
enjoyed the last six months. 
But the typical UK-based pen- 
sion fund ba« nothing like the 
same exposure as the FT-A 
World benchmark. WM Com- 
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UK equities 

34.9 

6.1 

UK gilts 

15.6 

9.4 

UK cash 

10.1 

12.5 

Japanese equities 

55.6 

-12.5 

US equities 

30.3 

5.8 


Source Cauatt HraWref WoodUat 


pany figures suggest that 
approximately 6 per cent of 
total equity exposure is to 
Japan, with a further 7 per 
cent invested in the US. 
Approximately ll per cent Is 
invested in Continental 
Europe. 

Given this distribution, most 
pension fund managers should 
record at least some modest 
progress during the first half of 
1992. UK equities - by far 
their biggest asset class - 
notched up a new peak in May 
and have produced an overall 
return of 6 per cent Sterling 
returns from Japan, the US 
and Continental Europe have 
been minus 28 per cent, minus 
2 per cent and 5 per cent 
respectively. 

And what a difference it 
would make to those five year 


performance figures If equity 
markets were to regain some 
upward momentum over the 
next six months. The second 
half of 1987 will drop out of the 
reckoning, to be replaced by 
the second half of 1992; the 
long-term returns from at least 
some equity markets may start 
to show a modicum of respect- 
ability; and Tund managers 
should at last be able to peep 
out from behind their parapets. 

This is not to suggest that 
major mishaps can be entirely 
ruled out for the rest of the 
year. Indeed, financial markets 
are going to have a lot to con- 
tend with, particularly as file 
world economy is showing 
only a faint inclination to stag- 
ger to its feet Some hopeful 
signs are starting to emerge in 
the US, but the economic news 


coming out of Japan is still 
depressing. The same is true in 
the UK, where any economic 
growth at all this year would 
come as a pleasant surprise. 

The result of the recent Dan- 
ish referendum h a s a ls o aHriw i 
to uncertainty and places a 
large question mark over suc- 
cessful, united progress in 
Europe. The Irish equivalent 
has raised some hopes that all 
is not lost; however, there can 
be little doubt that European 
markets will continue to feel 
the effects of the current 
impasse. 

But it is Wall Street which 
could prove to be the most vul- 
nerable during the second half 
of the year. Signs of economic 
recovery and a pick-up in cor- 
porate borrowing suggest that 
we are close to the bottom of 
the interest rale cycle. Rates 
are likely to start trending 
upwards later in the year. On 
top of this are the increasing 
political risks, including the 
possibility that a determined 
Ross Perot could well cause 
more than a few upsets come 


November. The only certainty 
is that investors in the US mar- 
ket are in for a bumpy ride in 
the seexmd bait 

It would be wrong neverthe- 
less to paint too bearish a pic- 
ture. One lesson the stockmar- 
ket crash of 1987 should have 
taught us all is that it is opti- 
mism and euphoria that we 
should really be wary of, and 
there Is precious little of either 
about at present. Indeed, the 
level of gloom is such that con- 
trarian investors can only be 
scenting buying opportunities. 
And long-term investors know 
that very little has to be 
achieved for their performance 
figures to become so much bet- 
ter by the year end. 

Farewell, then, the stockmar- 
ket crash of 1987. 

Adrian FitzGerald is Director, 
Equity Research, at County 
Nat West WoodMac. 

Footnote: AU 1992 stockmarket 
statistics have been calculated 
on the dose of markets at 24I6J 


German carmakers fall on lower domestic registrations 


BOURSES closed the week on 
an easier trend, writes Our 
Markets Staff. 

FRANKFURT lost faith in 
carmakers following lower- 
th an -expected domestic car 
registrations. BMW dropped 
DM1220 to DM595 and Volks- 
wagen by DM12.20 to DM386. 

Turnover was flat at 
DM52bn as the FAZ and DAX 
indices dropped 522 to 69523, 
and 10.76 to 1,754.13 for fells on 
the week of 14, and 1.1 per 
cent respectively. 

Other blue chip fellers 
included Viag, down DM720 to 
DM39720 in a delayed reaction 
to Thursday's disappointing 
progress report from its pack- 
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aging subsidiary, Schmalbach- 
Lubeca, and Mannesmann, 
which denied rights issue 
rumours but still fell DM9 to 
DM298.50. 

PARIS retreated after Thurs- 
day's gains, as Generate des 
Eaux generated about one- 
quarter of the day's business. 


The CAC 40 index fell 5.03 to 
L91521, little changed on the 
week, in turnover of FFriUJbn. 

- Generate des Eaux closed 
down FFr23 at FFr2,176 in 
heavy volume of 312280 shares, 
in arbitrage-related trading 
ahead of the expiry of warrants 
next week. 


Societe Gdn&ale fell FFr14.60 
to FFr495.40 after Moody’s, the 
US credit rating agency, placed 
its long-term deposits and 
long-term debt under review 
for possible downgrading. 

Total rose 30 centimes to 
FFr2322 on news that the gov- 
ernment’s sale of a stake in the 
oil company was oversub- 
scribed. 

MILAN closed at another 
1992 low as the long wait for a 
new government continued. 
The Comit index fell 429 to 
462J2, down 1.7 per cent on the 
week, in turnover estimated at 
near Thursday’s L782bn. 

Shares in the Olivetti and De 
Benedetti holding companies, 


Cir and Cofide, were suspended 
at the start of trading. Olivetti 
said that Digital Equipment 
was paying L8200 per share for 
4.03 per cent in Olivetti and 
that Digital’s stake would 
eventually reach 10 per cent 

After the close, Moody's said 
it had cut the senior debt rat- 
ing of San Paolo di Torino and 
Cred iop. 

AMSTERDAM was depressed 
by a lower dollar as the CBS 
Tendency index fell 02 to 123.9, 
down 2.1 per cent on the week. 

The ousting of Mr Robert 
Horton as BP chairman 
brought Royal Dutch into 
closer focus since it, too, has 
maintained dividend payments 


throughout a tough period of 
low oil prices. Royal Dutch lost 
F1L30 to F115L60. 

ZURICH heard bad news 
from the market, where the 
SMI index fell 102 to 12352, 12 
per cent lower on the week, 
but good news from the watch- 
maker, SMH, which said that 
its profits had risen by 300 per 
cent in the first five months of 
this year and saw its shares up 
SFr80 to SFrL250. 

OSLO, down for the 14th con- 
secutive session a week ago, 
was still not sure it had 
touched bottom yesterday with 
the all-share index 5.73 lower 
at 404.76 for a drop on the week 
of 22 per cent 


ASIA PACIFIC 




— - Nikkei at lowest level since May 1986 


Tokyo 


ARBITRAGE selling once 
again depressed share prices, 
and the Nikkei average fell to 
the lowest level since May 
1986, writes Emiko Terazono m 
Tokyo. 

The index closed down 33029 
at 15,812.73, 42 per cent lower 
on the week, having risen to 
the day's high of 1622722 in 
the morning on bargain-hunt- 
ing, and fallen to a low of 
15,759.74 in the afternoon. 

Volume remained low at 
240m shares, down marginally 
from 249m. Declines led 
advances by 660 to 274, with 
178 unchanged. The Topix 
index of all first section stocks 
fell 17.05 to 1231.45 and, in 
London, the ISE/Nikkei 50 
index fell 6.05 to 963.44. 

Traders blamed yesterday’s 
weakness on a decline in blue 
chip electrical stocks, which 
were sold on concerns about 
the higher yen. The dollar fell 
Yl 20 against the yen to 
Y 125. 60, closing below Y126 for 
the first time in four months. 

Issues which had gained on 


Thursday lost ground on profit- 
taking. Hitachi fell Y24 to Y741 
and Toshiba by Y2 to Y631. 

Companies affected by sharp 
falls in asset values were 
heavily sold. Banks, construc- 
tions, and brokerages were 
among the largest losers of the 
day. Analysts said that this 
reflected uncertainty stemming 
from a lack of information. 
“Market participants are going 
to assume the worst if they 
don’t know the full extent of 
the problems," said Mr Bern- 
ard SIman, analyst at Jardine 
Fleming. 

Banks, whose bad loans are 
thought to amount to 
Y56,Q00bn, have failed to dis- 
close the real figures. Leading 
trust banks, known for their 
extensive lending to real estate 
and stock speculators, are seen 
to be under severe pressure. 
Mitsui Trust and Banking fell 
Y31 to a year’s tew of Y599, and 
Mitsubishi Trust and Banking 
lost Y32 to Y735. 

Misawa Homes, which held a 
press conference on Thursday 
following the. sharp fail in its 
share price on rumours of 
financial problems, fell Y69 to 


Y87L Investors were not con- 
vinced by the company's deni- 
als, and were disturbed by Mis- 
awa’s announcement of a 95 
per cent fell in consolidated 
after-tax profits. 

Daikyo. which plunged last 
week on rumours of cash flow 
problems, also fell Y25 to Y705. 

In Osaka, the OSE average 
fell 19929 to 18,73723 In vol- 
ume of 12.1m shares. 

Roundup 

EXCITEMENTS abroad sus- 
tained Hong Kong, and 
brought new life to Manila yes- 
terday as Taiwan stayed weak. 

HONG KONG closed at a 
record high but profit-taking in 
late trade dragged the Hang 
Seng index down from its 
intra-day peak of 6,178.96, 
reflecting London buying on 
Thursday, to close 34.41 higher 
at 6.11L10, 5.6 per cent higher 
on the week. 

Turnover stayed heavy at 
HK$4L72bn against Thursday's 
HK$429bn. HSBC, which won 
control of Midland Bank on 
Thursday, topped the active 
list and rose 75 cents to HK$48, 


unchanged from its close in 
London. 

MANILA rose 32 per cent on 
the day, but just 2J. per cent 
better on a week bedevilled by 
fluctuations in Philippine Long 
Distance Telephone (PLDT). 

The composite index closed 
47.41 higher at L52521. PLOT’S 
rise of 35 to 1,030 pesos encour- 
aged bargain-hunting else- 
where. 

TAIWAN fell across the 
board as small investors fol- 
lowed their bigger brethren, in 
dumping stocks, particularly 

financials . 

The weighted index, down 
more than 110 points just 
before the close, ended 6324 or 
L4 per cent lower at 4,50127, 
12 per cent down on the week. 
Turnover was active at 
T$382bn, up from T$35*bn. 

SEOUL edged higher in a 
technical reaction to Thurs- 
day’s decline to a 52-month 
low. The composite index 
climbed 3.79 to 552.09, down 32 
per cent on the week. 

BOMBAY traded in only a 
few shares as brokers resumed 
their boycott The BSE index 
shed a 78 to 3,08024. 


BRITISH FUNDS 

+• 

NM* Ms* E - 

“Shorts" (Una up to Fhra Yura) 

Bcdi 12 >4 pc 1992 IMJg — 

13 *2 pc 1902 



ttfepcIUM 
fiindfaS 0pc 1993tt — 
flies 13*JKI993**— mu 

BVpc 1994 aW — 

14*2 pc 1994**: M7S, 

Excil 13 J 2PC 1994 - 1SSV 

flaw. lOpc U.1 994 ttlft 

Each 12*21X1994 HSR 

Tim 9pc 1994ft 99>a — 

?2pc 1995 IMftd — 

Exch 3pc Gas BO-B& — M% 

10*4 pc 1995 W2% 

Trcas12*»pc 1995tt_ IMA 

14pc 1998 Ittft +ft 

BpelBflMett 99£ +ft 

1S«4pc1996tt 11l*i +ft 

Exeh 13*4 pc 1990ft — 111ft +ft 

Convetdor lOpc 1996_ 192 +ft 

Ares I3t«pc 1997** 114 +ft 

Each 10 »* pc 1997 194)3 +£ 


rase 

bigb taw 

191*4 10O*| 
SHI* 100H 
»fl 97H 
109*2 80U 
191)1 101J4 
wa S5A 
198)3 IM*i 
98& SGI, 
1M>* fog)] 
107JJ IDS A 
Will 98 H 
IMA 10353 
« H MS 
MO/, 103% 
M9 MS 
*11 »A 

1t©% 108*, 

IMA 1l«:fe 
1SB.J. 96ft 
119ft 114J3 

ties ims 

1*3 ft 9813 
IMfJ 110* 
1BJ] 100)1 



Five to nw Ymti 

Tress 8 ft pc 1997*t — 

BV pc 1997 0_ 

Em* I5pc 1997 

Stipe 1996- 


TreasGSpc199S-S8t* 

ISSpcWt 

bcdi 12pc 1998 

fleas 9*2 pc 19S9M — 
Exfll 124#po 1999 


MH 

M)i 

ma 

ma 

1*751 

102 ft 
IIS'* 


+s 99 94 

M ft 96* 
+A 12Sfl 118* 
*A WSft 97fl 
+* «* *11 
+ft B9A 123ft 
+*• 1134t lOTfi 
+» ttli 97* 
+A Tttft 1091* 


■J9 913 
MS 914 
1US 151 

in ns 
7JM 148 

tin 144 

IMS M0 
129 900 
%7t 932 


LONDON SHARE SERVICE 


BRITISH FUNDS 

Notes 

Tree* 10 «mc 1999 

ConwriD* 10tt PC 1999u 

gpezooot* 

9% 2000 C_ 

Trass 13pc 200D 

IDpcZOOl 

T4pc 98-01 
91, pc 2002. 


I Ope 2003 
Irani l*i pc 2001-04. 
Raiding 31* pc V9-04_ 
Conwnian 9*2PC 2004- 

9 *2 pc 2005 

Trees 1 2 >2 pc 2003-06. 
8pc 2002-06** 

Over F Itare n Veer* 

Traas 11 \ pc 2003-07. 
Truss 8 ■a pc 2007 
8 >a pc 2007 

1312PCW-08 

9pc2006 
®PC~ 

Com ape Hi 2011 

9PC2011B 

Trw 9pc 201 

9pc2012 A 

Trees 5 ij pc 2008-12** 

7 pc 201 2-13** 

Each 12pe , 13 J 17. 

Traas 8*i pc 2017, 


War Loan 3 *2 pc** 

Com- 34 pc -6! Art 


BRITISH FUNDS - Cent 

+■ 

Mn PticeS - 
Tram 3pcU6 All — 

Corals 2*i pc 

Tims. 2 ia pc——— 


fade* -Unkind 


1992 YUM 
low ML Bed 


31 H +ft 32ft 29JJ 148 

275 +ft 24» 122 

26 {J +ft 27ft 24 {* 921 


A*WL2gC-B4 (1023) 127 

_pew {raff w. 

25pcfl3 (7181 1441, 

2pC (695i 148% 

2*a pet>9 (7a 8) 134 

212PC-11 (748) W, 

2 >2 pc 13 (892) im 

2*2 pc 16 (818) 121 ft * 



*4 j 

141 

138< 

.. ra* 

1344, 126k 
nsu 1299 
11*ft I OBJ 
ttifl tie n 
1175 1071 
87 ft 881 
„ Ml, 96,1 
on rate oa projected li 
hucs In parentheses show RP1 base for 

_ . lor to issue) and haw been adjusted to 

reflect rebasliQ of RPIta 100 la January 1987, Convmton factor 
3.949 RPI for October 1991: 135.1 and for May 1992: 139J 



OJ C2) 
122 s * 981 395 
mh 1M 400 
143 481 4.40 
, 4.11 438 

4.14 436 

: 48 438 
4.16 435 

4.18 432 
4.13 429 
I 4.12 428 
489 422 
404 419 
Ffatioa of (1) 



nS2 

1839 1027 
ia« 

1177 

191 

1153 1029 
1M 088 

- 938 

- 510 
H21 1291 







FT-ACTUARIES WORLD INDICES 






■ ■ 

Jointly compiled by The Financial Times Limited, Goldman 

, Sachs & Co., and County NatWest/Wood 


' ", • 

Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 



•• ■ 

NATIONAL AND 



THURSDAY JUNE 25 1192 



WEDNESDAY JUNE 34 1992 

DOLLAR INDEX 


Figures In parentheses 

us 

Da/* 

Pound 



Local 

Local 

Groas 

US 

Pound 



Local 





show number of lines 

Dollar 

Chsno* 

Storting 

Yen 

DU 

Currency 

% dig 

Oh. 

Dollar 

SictBng 

Yen 

DU 

Currency 

1992 

199Z 



of stock 

hidax 

% 

Indw 

tndex 

Index 

Index 

on day 

Yield 

Index 

htdax 

Index 

Index 

Index 

Hfgh 

Low 

(approx). 


Australia (69)...—. 

. 147.39 

- 0 2 . 

115.53 

116.83 

118.16 

130*8 

-02 

4.18 

147.74 

116.63 

11828 

11921 

130.79 

153*8 

140*4 

139.72 


Austria (19) 

. 172.02 

+0.4 

134.83 

136.36 

137^1 

137.89 

-0.5 

2.12 

171.42 

13523 

13724 

138.32 

138.35 

186.70 

162.48 

182.20 


Belgium (46).., 

. 143.86 

+0.8 

T12.76 

114.02 

11552 

112.46 

+0.0 

5.43 

142:73 

112.68 

11426 

115.16 

112.48 

146.19 

135*7 

128*5 


Canada (115) 

, 124.53 

+ 0.0 

97.61 

90.71 

99.83 

107.67 

-02 

3.40 

124.52 

9820 

99.68 

100.48 

107.84 

142.12 

12422 

139.07 


Denmark (35) 

. 242.11 

+1.0 

189.77 

191.92 

. 194.10 

194.78 

+0.1 

1*3 

mam 

18921 

191*8 

1S34S 

194.55 

273*4 

226*1 

240.11 


Finland (15) 

78.24 

+2.4 

81^2 

62L02 

62.72 

ffl.07 

+ 1.9 

2.04 

.7628 

6020 

61.15 

61*3 

67.79 

89.80 

73*4 

99.03 

H .. 

France (104) 

163-95 

+ 1.6 

128.51 

129.95 

131.43 

133.41 

+02 

3.50 

161.40 

127.41 

12920 

13022 

13228 

168.75 

148,06 

126.72 


Germany (65) — ... 

126.29 

+0£ 

9859 

100.12 

101.25 

10125 

-02 

229‘ 

125.67 

9921 

100.62 

101.40 

101.40 

12629 

114.67 

108,16 


Hong Kong (55) 

256.94 

+2.0 

201.40 

203.67 

206.00 

255.06 

+2.0 

321 

251*1 

198.79 

201*9 

203.19 

249*7 

256.94 

176*8 

151.81 



. 158.90 

+0.7 

124.55 

125-95 

127.38 

129.46 

+0.4 

4.19 

157*4 

124*1 

12626 

12728 

128*7 

173.71 

151.78 

143*2 


Italy (7Bj 

. 70.28 

+ 0.0 

55.09 

55.71 

56.34 

61.19 

— fl* 

3.41 

70.31 

55.51 

58*9 

56.73 

61.70 

80.88 

68*9 

74.76 

.-i . 

Japan (473) - 

97.42 

+2.5 

78^6 

7752 

78.11 

7722 

+ 1.5 

1.10 

95*8 

75.08 

76.12 

76.73 

78.12 

140*5 

88.70 

12923 

i -• 1 - 

Malaysia (69) 

. 241.79 

+0.8 

169.52 

191,68 

193-8-1 

233*0 

+0* 

2.71. 

239*1 

18922 

191*8 

193.49 

231.68 

250.18 

212.49 

235.57 

1 

Mexico (id)..'. 

, 1355J22 

-4.1 

1062.24 

1074.25 1088.45 462520 

-41 

128 1413.18 1115.64 113126 114027 4823.02 1789.77 

135522 

970.44 

.. 

Motherland (25) 

162.43 

+ 1.0 

12751 

128.75 

13022 

128.81 

+0.4 

425 

160.80 

126*5 

128.73 

-129.75 

128*3 

16522 

147.88 

132.93 

. • •• : 

New Zealand (14) n 

46.43 

-ai 

38JS9 

36.80 

37.22 

45.16 

-02 

5*3 

46.46 

36.68 

3720 

37.49 

45*0 

48*2 

42.01 

47.45 

‘ 


177.06 

-0.1 

138.78 

14055 

14125 

144.67 

-0.9 

1.75 

17726 

139*3 

141*1 

-143.03 

■ 145.98 

19295 

18126 

190.66 

.. ’ - 


, 22554 

+1.1 

176.62 

178.62 

180*5 

16823 

+ 1.1 

1*7 

222*8 

175*5 

178.43 

179*3 

166*6 

229.63 

192.76 

moe 



221.99 

+ 1.3 

174.00 

175.96 

177.96 

183.46 

+02 

2*1 

219.05 

172*3 

17526 

17H.74 

162*2 

263*0 

203.16 

226.79 



15350 

+ 1.8 

119.92 

121.28 

122.65 

112.37 

+ 1.0 

5*0 

15029 

118.65 

12022 

12127 

11124 

161.72 

148*8 

148.79 


Sweden (28) - 

. 194.17 

+ 0.3 

152.19 

153432 

155.67 

159.82 

-02 

227 

193.52 

152.78 

154*3 

156.15 

160*7 

20028 

173*9 

188.13 



108.92 

+ 1.1 

85.37 

8854 

8723 

93-99 

+02 

228 

107.73 

85.05 

8625 

88*4 

93*0 

109.43 

95*9 

88*3 


l 

1 

193.91 

+1.8 

151.99 

153.69 

155,44 

151*9 

+0.9 

421 

190*3 

150.65- 

152.78 

153*6 

150.65 

200.07 

165*5 

158*7 


USA (522)...... 

104.27 

-0 2 . 

128.76 

13022 

131.70 

16427 

-02 

3*4 

164.56 

129.91 

131.75 

132.79 

164.56 

171.68 

160*2 

151*8 



154.49 

+ 1J2 

121 JJ9 

122.46 

123.85 

123.13 

+ 02 

3*6 

152.63 

120.43 

122.19 

123.16 

122*3 

158*8 

139*1 

131.08 



180.15 

+ 0.6 

141-20 

.142-80 

144.42 

141.81 

-02 

2.12 

179.16 

141.44 

143.43 

14426 

141*9 

188*2 

169*6 

180.41 



104J51 

+2 2 

81.92 

62.85 

83.79 

84.08 

+1.4 

1.47 

10224 

80.71 

81.88 

8220 

82.94 

141*7 

94.40 

mi a 

- 


124.71 

+ 1.7 

97.75 

98^4 

9927 

100.19 

+0.9 

2.71 

122*0 

S6J8 

98.14 

98*2 

9926 

14521 

113*0 

130.83 



161.78 

-02 

129.80 

128.25 

129.72 

180.42 

-02 

3.06 

162.05 

127*3 

■129.74 

130.77 

160.70 

189*9 

158.70 

150*3 


Europe Ex. UK (569) 

130.64 

+0.9 

102.56 

103.74 

104.92 

106-42 

+02 

S26 

129.64 

10224 

10180 

104.82 

10621 

131.77 

121.81 

113*5 . 



174.18 

+ 0.9 

136-53 

138.09 

139.65 

155.09 

+ 1.0 

3.46 

172.56 

136.22 

138.17 

13925 

153.61 

175*1 

149.00 

138.76 , 

. - 

World Ex US7l798)...'... 

126.52 

+ 1.6 

99.17 

100.30 

101.43 

102.47 

+0.8 

2.72 

124*2 

98.31 

39 JO 

100.48 

101.62 

146*1 , 

118.45 

132.57 


World Ex nif «0W) 

133.06 

+0.8 

104 J29 

105-48 

106*8 

11829 

+0.4 

2.57 

132.02 

104*2 

105.70 

106.54 

117.96 

150*8 

12721 

135.79 1 

" ■ *■ ^ 

World Ex So. 'At. (2 169).. 

137.76 

+0.9 

107.98 

10921 

110.45 

120*6 

+0.4 

2.85 

136.56 

107*1 

10924 

11020 

120.44 

153.05 

130.04 

137*5 


World Ex Japan (1757).. 

161.11 

+0.4 

126J& 

127.72 

129.18 

147.06 

+0.1 

3.40 

16a47 

126*8 

128.48 

129*0 

146*0 

165^40 

15320 

143.84 | 


The World Index (2230)... 

138 30 

+ 0.9 

108.40 

109.63 

110.88 

121.83 

+0.4 

2*5 

137.06 

10822 

109.75 

110.62 

,121.01 

153.70 

130*6 

137.92 1 


Copyright The Financial Times Limited. Goldman, Sachs & Co. and County NafWest Securities Limited. 1987 
Latest prices were unavailable for this edition. 


Appointments Advertising 

appears every 

Wednesday & Thursday 

Friday 

(in the international edition only) 



MEMBER S F A 


FT-SE 100 
Where next? 

Call (or our current views 


CAL Futures iJd 
162 Queen 
Victoria Street 
I^mdon EC4V 4BS 
Tel: 071-329 3030 
F»»: 071-329 M18 


SATOl'OTK 


REAL-TIME EUROPEAN ANDU5. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 

* ALSO FUTURES * OPTIONS * BONDS * FX AND NEWS * 

CALL* LONDON 71-329-3377 - FRANKFURT 49-69*39125 


Perot & the Markets - Boom or Crash? 

Sea d cV abaci il <n FuUerMcney. pier, Icrc-coz!:. lor 
curroncior-. bond;. iloc'umciKbls arid cornmocilliei 

Ceil Jane Farqjbarscn ;or a 3 cmp;e i;;uc- 
Tel London 71 ■ 439 4^61 Cf Lonrion 7 1 -439 4966 



WORLD STOCKMARKETS. 
WHERE NEXT? 

If vor II.WK \ VlKU.TVKt; \ PllMTIUN 
t'lM « i: Aihu\iKkw Is »i\ 071-24? mo 
Kit n4,SM-»'ii»un •« i. |\ dill. 

MruraanrTiwSfiiwin^^Kinat^M imnwn 




FUTURES S, 

OPTIONS 

TRADERS 

reft an iihotarM 
ce»f tirrec scftftct. 


BERKELEY FUTURES LTD. 


TS PARK ROAD. 
LONDON- HW1 <6XN 
OR TEL: C OE ROEPEH 
ON 071-224 M8J 


TRADING STRATEGIES ^ IDEAS 


Currencies • Bonds 
Energy • Metals & 
Oil Markets 




Setting The Trend For Others To Follow 


Trend Analysis Lid 
Fiennes House 
32 Southgate Street 
Winchester 
Hants S023 9EH 
Tel: 0962 879764 
IF* 


LEGAL NOTICES 


No. *05447 of 1992 

in tub men codkt op justice 

CHANCERY DIVISION 

IN TUB MATTER OF 
BENETTON (UK) LOOTED 
AND IN TOE MATTER OFTKE 
COMPANIES ACT I9>5 

Nodes ta hereby ftwo dis ibe peddoa w <n 

Sib tea 1992 pwaaolBd lo Ifer M»jo«y^ ID*b 
Coon of iutfco for ci oof innilfo o of the 
i of iba casiul of tbo *b( 



S oli rrtnf lof d»» b owi Mrwd Caraptay 


Na.oaMttonm 

« TUB HUH COOKTOP James 

CHANCBBVDIVBION 

INTBSMATmOrmFLC 

•art* 

IN TBX MATTER Or 

WnaB HBWg y OWEN da H^Frtjtke. 

tfauMreWe Mi. Jaadn MBMi at dn Royd 
Carat* oT lotaa Stand Loratn WOA 2LL ea 
Mcdftv Ow 6didqr a(My 19R. ANY Owfira 
re SM ra M Jreqf*. arid C row* 
oppow tba nrakra t at «■ Ocdot fax dw 
oo wr—t i o w of Ifca aafaJawfaedaw of Share 
I Ararat Nraoid ^ear X bo lira* «f 


ArepyoT 


la pwoa re % Ca4dnl tot Aet paqrora. 
of dra mid fata bo SnftM re 


ipaynaBaCfto 


DraodlUi Mb ifay often 1992 
Slmghuir aad Mm. 33 Bealmhatl Suaot, 
London, EC2V3D6 
SollcSBDdi Sir dw laid Ooiapwiy 


No. 004126 of 1992 
IN^ THB HJOhl COURT OP JUSTICE 
CHANCERY DIVISION 
IN^ THE MATTER OF OCEAN WILSONS 
(HOLDINGS) PLC 
AND IN THE MATTER OVTIIE 
COMPANIES ACT IMS 
NOTIOS IS HEREBY GIVEN drat ■ Petldoa 
wee an tha ISlh Jura 1992 ptoMWed lo Hn 
Mejoiiy'a HJjh Corel of Jassico tor (a) Ibe 
1 oT m Klwma of anengau sad ft) 
i of the KdacdM of tho e^uod of 
dx> ibono anred cre^oy Iron CSJXMjOOa to 
UOflXL AND NOTICE IS FURTHER GIVEN 
drat dra raid Petition to dkecred to bo tend 
tafin dw Hoooradblo Me. Judea MDlat n Ite 
Royd Conte of tetko, 5DBod, Lmdcn, WC2A 
2LL oa Mo4d*y Ite Bdi iky of Wy 1992. Any 
aodter or draraboldra of dra Corapuy dnirioi 
la oppan tba m*kbg of u Order lor lira 
eoaOmratlea of tte raid icdneiim of ajriul 
■bHld rppor n dra dmo of te«b« in prawn or 
byCMnni fix But paijwee. A copy of ite Mid 
RuUm will bo fitmtibed to ny nch penoa 
mpirini lira feme by tte ladcf mentioned 
Saikboa rat {xynxsi of ite ra^drasd drew 6* 
thorama. 

Dnadreb 24di dey of Jeae 1992 
NABARRO NATHANSON. 30 Samoa Sued, 
Laodan W1X SFL Tel: 071 <93 9933 Roll 
tNAOQMttn Sdiciun fix lira FbtUantaf 


fa Era Cara* aFJwtb. Ki 008234 of 1992 

Ctuzxxiy Dhddoo 

NTHE MATTER OP 
BROWN A JACKSON PLC 
AND INTHB MATTHtOPnfi 
COMPANES ACT IMS 
NOTXte IS tCftaaVCIVEV d«d» Outer oC 
ite K*h Caatt of Jiraka (Cteacaqr DMrtoo) 
duad IS Jobb 1992 8a radoitra of 

•*• — pTril rf • ~*r aim miml *Ynr**y V- n 
a»JS»fiOOM to £42*0.72189 aad Ora 
Mbmn nyraeid by tte CbtW abowfaf with 


l pMSaduf Mpfed ly fa* ata*. 

iraaw Ifalfater 
at Gm^aoioi oa 16 Jara 1992 . 

DATED dra 27ib<ky of Aim 1992 

BararfaLe#ua 

AddradaMran 

Loodw Slides 

LtodoaBCnSHA 

RefiBL 


PERSONAL 


PUBLIC SPEAKMG Training and nwadwm: 
kt» by award wltming «Mahre Firei fasten 
(TM Tal: (0727) 881133 






FINANCIAL TIMES WEEKEND JUNE 27/JU NE 28 199 2 


LONDON SHARE SERVICE 


m 


ft's 

WE 

03 

105 

42 

103 

03 

332 

106 

52 

35 

• 

64 

— 

01 

* 

7.1 

377 

02 

22.1 

06 

104 

09 

438 

25 

145 

03 

32.1 

15 

- 


USE 


MU 

YW 


w 

tW C4p£H 

ft's 

WE 

0 

?4 

70 

58 

03 

■927 

222 

2405 

43 

157 

C1S% £11% 

Ml 

01 

115 

ta 

131 

HI 

<5 

304 

137 

97 

BU 

7.1 

1211 

•ia 

65 

115 

— 

— 

48 

33 

40 

01 

7.7 

0 

S3 

443 

35 

107 

« 

62 

in 

16 

IZfi 

MB 

123 

OM 

15 

17.1 

272 

218 

■OS 

45 

05 

20 

145 

QJ 

35 

ao 

143 

B7 

9401 

133 

134 

in 

503 

2124 

75 

139 

48 

» 

35Z 

15 

— 

■a 

36 

H4 

21.1 

52 

198 

91 

405 

49 

4 

0 

40 

237 

15 

— 

« 

10 

to 

— 

— 

10 

94 

875 

115 

— 

18 

9 

4.M 

— 

— 

»% 

2% 

259 

— 

as 

*4*1 

364 

9B9 

30 

159 

221 

156 

nu 

33 

160 

TM 

106 

<209 

05 

206 

1982 


MU 

VU 


Hgo 

J OB CB£m 

OY 

WE 

41 

80 

2J0 

37 

14 

tt 

12 

871 

35 

— 

07 £26% 

tut 

15 

175 

IM 291% 

15M 

75 

175 

in 

90 

TBL2 

104 

— 

*292 

234 

285 

45 

132 

0 

a 

091 

— 

sa 

•% 

7 

X4Z 

15 

— 

a 

ISO 

404 

4.1 

200 


tM BO 1t3 

ioa st m 

-6 SB 400 9401 

-4 m 140 Ml 


-£ OJ 
— 88% 
40 IS 

CW& 

-*z an 

57 

-0 27a 


«5 

«% 

90 


-1, £48 >| 

47 na 

-7 m 

43 2M 

— £371 

— CM 

-o an 
an 

734 

+% nu. 
-4 MB 
-i I 

— in 

-HB Zt7 

— ca 

4-1 367 

— ia 


a7 &4 
7J6 03 

4 2 170 

43 103 
07 109 
52 110 
5.4 290 
00 - 

174 - 

25 401 
17 4 

15 87 
4.1 165 
15 330 
36 50 

01 136 

02 ZtS 



tar C»£m 

&■* 

98 

0 

oas 

02 

217 

135 

an 

« 

1990 

795 

<u 

26 

15% 

5% 

to* 

“ 

« 

5 

752 


za 

19 

U1 

7.1 

88 

71 

2U 

— 

71 

52 

1M5 

31 

539 

419 

305 

31 

a 

19 

049 

za 

341 

793 

BU 

3.4 

1U3 

1080 

1989 

— 

n 

2% 

U1 

t 

•n 

24 

105 

— 

10% 

4 

023 

* 

448 

IS 

759 

t 

18 

a 

158 

— 

338 

282 

4785 

a 

252 203% 

1887 

64 

248 

IB 

21 r 


-218 

192 

15B 

36 

132 

94 

142.7 

05 

tt 

B% 

158 

— 

-208 

184 

815 

45 

<% 

3 

753 

— 

41 

32 

on 

10.1 

0% 

97% 

208 

02 

H% 

3% 

0*2 

t 

0 

70 

753 

550 

■287 

?01 

2J» 

69 

S3 

80 

452 

06 

291 

789 

30* 

04 

0 

37% 

3019 

02 

3 

1% 

25* 

— 

1 ZS 

73 

1105 

55 

-138 

135 

907 

02 

■31 

19 

5.13 

31 

352 

260 

1907 

M 

129 

118 

451 

44 

81 

35 

115 

145 

32 

71 

7915 

46 

*299 

156 

404 

52 

IM 

92% 

2311 

94 

171 

175 

on 

4 a 

772 

587 

8561 

02 

M2 

91 

2304 

105 

8 

3% 

048 

— 

B% 

64 

BU 

75 

•0 

21 

-07 

55 

848 

sa 

Mil 

17 

« 

28 

122 

— 

12 

7 

20 

— 

97 

23 

175 

t 

20 

10 

718 

25 

n 

7 

ZM 

— 

4 

2% 

oas 

112 

293 

10 

5343 

01 

OJ 

704 0173 

50 

73 

37 

051 

31 

■na 

82 

0.1 

— 

*88 

29 

MU 

55 

«% 

9 

20 

200 

»% 

15 

058 

— 

10 

ns 

7-21 

07 











-a 4 * 

an 43 

3*1 +7 

aw 4-10 

J4| 47 

25T 46 


386 4<3 

771 +2 

818 42 

984 47 


1932 MU 

as 1M MU 

314 203 8109 

» 218 MU 

m 254 nu 

S2 217 8107 

M 1M MB 

347 225 105 

381 228 7225 

HB IBS 1567 

38* 143 UH> 

10% 142 2537 

vu zn Btu 

388 200 15« 

Ml 243 4425 

80 220 4875 

881 281 MU 


YU 

Gfs WE 
28 - 
U U 
U 73 
S3 80 
36 72 

51 28 

52 62 
82 7 a 

53 80 
S3 85 
45 113 
55 07 
SO u 
61 73 
SO 85 
SO 01 
47 04 


8 268 
29S 887 


4* 1992 IM 

We» • Ugh ta» C»pCm 

77 MO SB 225 

YU -1 197 152 2325 

ZZBM 231 195 11.1 

31 -% 31 5 261 

an V 293 887 

129 133 102 575 

20 -4 n 19 014 

81 ^% 44 23 M04 

at — <8 845 . iz au 

7 1 * ir A 171a 8M 

431 46 431 314 1M7 

2H8 078 2050 SB.1 

M 284 208 42U 

13 T9 10 161 


YU 

ft"* WE 
02 - 
35 * 

35 « 

- 75.1 
U 182 
46 192 


17% OH 
314 1M7 


ra% +% 

£70% -1% 

04* -% 

£41 i 


Ctf% £17% 

HB*£S76% 

CZI& £22% 

08% 647% __ ... 

06% £21% 14M 4.1 
£68% £39% 829.4 15 

in 402 2.196 04 

1188 940 7U W 

■1 24 07 

164% 93% 417 45 

Slo 361 2,738 75 
166 106 12*9 62 

£39% £8% 985 

171 140 818 42 

£41% £24% 17.794 02 

279 1H 1188 63 
£T7 £9% 73U 41 

336% 217 2.482 67 

£18% £71 Z1B7 1.1 

T7 30 664 - 

£fl £10% 1.126 7.6 
748 359 1075 16 


178 

— 

— 

MU 

55 

124 

M12 

25 

17.4 

0.1 

47 

.126 

£954 

3J 

— i 

106 

46 

102 

M2 

121 

65 i 

7M7 

08 

158 

1M4 

65 

117 i 

-445 

125 

55 i 

9M2 

00 

150 : 

851 

‘ 

734 

1 

IM 

YU 

1 


ftf 

WE 


02 

2797 43 


H2M W 

1494 41 

8204 15 


% 


* 

“a ^ 
a +$ 


a 


i m 42 

17.734 02 

i 1188 03 

7385 41 


«4 - 

i lZfl 7.6 
125 16 


£ Jf 

16 


10 HI 
2Z7 4U 
89 187 

193 BU 
16 153 




71 44% M 62% WU - - 

n M 14% 324 - - 

ta — an 3i in 

432 -I -448 379 1164 18 155 

Mil TH5 750 645 12 Ml 

94-1 a 12 OM - - 

3M -S * 233 BU 92 • 

M <7 29 862 66 146 

686 548 » Ol 1.1 1U 

aa -% m is% flj so — 

m 411 292 1712 25 287 


I Wl.ll' 


+or 

Pto - 

332 -0 

£a% -% 
*»% - 2 % 
T7B -3 

an 

158 -i 

m — 

27W 41 


78 -a 

428 

457 -6 

418 -6 

884 -1 

521 IS 
949 -M 
387 HO 
071% -13% 


917 

478 44 


m — 

8% — 
455 46 

114% — 

zn h 

430*1 43 

18 

693 -2 


1902 MU 

HA to* CgpOa 

ft* 969 6542 

*a“ofla 

M7 146 2*03 
an 243 197.1 
161 139 6U 

148 112 207 

281 IM 1407 
215 145 OM 

187 82 175 

88 73 1,711 

440 420 8U 

618 432 6841 

436 363 6702 

211 176 <75 

saa 435 2101 

844 606KU91 

385 279 1*15 

C445E340% 4U 
385 2S3 1KU 

2258 2W0 675 
339 268 4863 

667 435 OHS 

229 151 2301 

ran aw 685 
728 515 11U 

2BB 1«8 2885 

477 405 421 

895 353 Z7J 

4W 320 J7J 

11% 5% 851 

471 4® 1886 

•a"*® 

4B M7 1583 
£3 16 171 

i*C W3 9M5 
51* 453 114 

478 395 207 


YU 

on WE 

42 145 
01 - 
4.0 13.1 
SO 122 
07 165 

4.4 115 

4.4 74 

11 157 
29 - 

4.0 20.1 
14 17.1 

18 176 
33 14.1 
05 146 

19 - 

36 114 
25 154 
25 - 

23 - 

25 101 

2.1 165 

27 107 
09 6 

05 41.4 

26 145 

26 * 
25 4 

19 17.7 
22 169 

24 186 
- 09 

44 111 

25 - 
59 146 
52 >18 


15% 215 
292 1712 
227 4303 
18 257 
3% 115 


E LIFE 

+« 1092 IKt YU 

Na - btt k» CnEn Or* 
M8 -MO $85 762 HU 49 

Ml Ml 161 MU 36 

MB 48 «9 317 l»M U 

•43 -1 748 B07 1484 09 

£32% +% £38% £26 V8M 56 

987 44 447 343 2J99 66 

264 -1 m 215 305 65 

241% -M Of 199 UN 55 

08 -W 73 564 I6U 55 

£34% -1 £98% £29% 1708 26 

3*4 H 428 305 3Z2.7 42 

IT TRUSTS 


j— ■ 






a -4 41 18 157 

"4 ^ s ^ a 

24% -% a% 10 853 

*2* 242% 183 MB 

IM -rt 227 189 1215 

a -1 38 6 032 

n -4 SS5 71 125 

•a ± *a °a s 

81-1 H 49 2U 

177 Ml 75 529 

T88 SM 138 t£7 

117 t* 101 7-« 

M M SZ 153 

9 13 a OM 

184 -4 212 181 1128 

31 41 M 952 

W7 Ml 73 114 

329 -1 m 233 977 

482 08 371 MU 

128 Ml 100 167 

174* -42 079 154* 2307 

91 -% 36 13 203 

250 908 201 1102 

M4 117 82 IM 

M Zl 18 128 

44 — B 32 158 

■ -4 MS 55 092 

47 38 37 1» 

SI M 34 111 

W7 127 82 04 

49 11 46 £26 

84% M S2 525 

IM IM 143 MJ 

t» 127 104 U8 

m — •m S3 au 

73 71 61 145 


127 

84 

9 

114 -4 

31 

W7 

30 -1 


54 121 
75 125 
15 275 
Kt 15 
15 - 

07 544 
12 101 
48 7* 
56 41 
42 195 


1992 YU 
Hjh to* QYs WAV 

“wa 10 41 1303 

n 47 - - 


W7 127 

49 tt 

84% M 

w no 

ta — m 


MATERIALS 

+ni 1992 
1 ■ N# Uw 
i — a * 
! 121 111 


YU 

Sr'S WE 


I -6 M W 

I -2 ME 78 

I -*0 M 64 

t . -a -2*4% 210 


Bnt Dredging 
Bfft Pilings — 


. -e - 04 % 



MZ 78 
M 54 
*4% 21D 

"A 

M2 124 
IM 105 

2 « aoi 

48 0 

2M 207 
B» 450 
IM 95 


I — J Mil 16 


148% 113 

H s ^ 

+1 437 343 

n 4i 

-11 » SB 

—4 191 10 


-4% 173% 81 

71% 60% 

^ 

-3 118% 86 

-3 111 88 

HO 2H 162 

40 148 92% 

-1 . nr 71 

-1 17 88 

-2 431 330 

61 0 

MB 10 

M Zl 

-% 10 118 

*1 17 

+> 747 108 

— 0 6 

-6 689 521 

-fl M a 


an 


101 75 
65 127 
115 75 

Of 204 
67 - 

125 400 

03 95 
25 205 
40 107 

45 • 

3 A - 

46 104 

11j4 - 

16 2(6 
7.4 97.1 
00 ♦ 
107 - 

07 111 
16 517 

04 168 


21 


71 61 

na S3 


111 75 757 

72 11 OM 


438 -8 -458 328 87.1 

229 —1 2SJ 107 TO* 

84 M 45 MJ 

05 -W 279 179 MU 

+*£243% £218 11117 
« H M 


7.1 - 

102 205 
77 101 
75 - 

U 155 
08 103 
49 175 
33 316 
28 777 
U - 
23 - 

21 228 
15 25 2 
04 JU 
40 105 
142 15 






H 55 SM 

91 21 IM 

B 36 115 

84 30 476 

96 30 4.11 

0* 190 404 

234 135 67.1 

a 13 2U 

84 54 1145 


— AEROSPACE 

+or 1992 Met 
HgL tow Cm Eat 
— ta i« iu 

—70 "J7B 247 *827 
— % M% 71 Z1U 
-6 m 102 4804 

2K 197 1S25 

261 161 MT5 

44 11 77 445 

M 74 9U 

43% H 21 108 

4 oi ia w8 


YU 

Bfy WE 
45 155 
127 57 
129 - 

87 * 

44 SI 
U 128 
115 - 

5.1 115 
U 4 
63 208 
55 108 

t oa 

48 7.1 


- GENERAL 

+or 1892 IM 

•h “S. 

_n ^ s as 

n e oj 

-A 0»% 02 3407 

_ M 510 Ol 

-ei *417 in au 

_ «7 3K 1U 

— % TO S3 33U 
__ 7% 4% 036 

Ilf 115 804 

-a M 16 951 

-8 0 0 (59 

-4 « 10 00 

84 n in 

-4 04 212 MU 

0 14 ns 

H Ml 67 48.1 

82 50 851 

1% 3% OM 

*«*% JB TM 

M 5% 288 


-% 10 
= 1 7 S 

-i M 
-8 W 
-4 0 


H Ml 
82 

=JI5 
.« 


^ WE 
S3 17.4 
02 147 
* 34 
59 104 
£7 4 

55 103 
15 75 
04 4 

75 4 

65 144 
95 - 

235 - 

187 25 
25 - 

- A1 
14 10 
SI 4 
75 181 
44 203 
75 - 

04 75 : 




M -t 106 96 

Vi -t 141 116 

221 -9 241 213 

«% m aa 

a 29 20 

9 13 B 


8 14 5 

c -i m n% 

127% -% 10% 111% 

0 24 19 

72 —5 a 88 

B3 -1 HI 61 
t»W -48 1438 1269 
Ml H IM 164 

1*1 M2 161 

*7% Mfl 87 

» U 26 

233 -2 281 ZS3 

20 02 270 

2*3 -7 90 269 

>71% -£ TM 98% 

131 n is 

401 H6 579 385 

B8 -4 t« 82 

M 21 4 

tIB -e 18 1 112 

228 H 04 224 

Ml 17* 136 

MS IM $7 

94 « 24 

0% H M% 74 

148% -eft*%£135% 

10 -1 IM 116 

M% H 0 48 

It IT 1% 

743 -2 797 6^ 

151 175 14G 

48 H 49 0 

7 fl 7 

M 117 93 

0 H 82 23 

298 234 203 

0 0 34 

s % 

1416 -13 16H 130 

97 H 182 92 

M% -1 M 19% 

4 -% 81% 

H% 0 74 

184 204 165 

10 786 150 

71 -1% 78 71 

M M7 96 

14 0 14 

■% = tS 

a 0 iB 

79 42 74 

0 H 81 0 

IMr -1 W 109 

C1W £TtS% £118 

03 Z3i 197 

MB -7 ZM 1» 

n -i n 75 

IB » 14 

72 M 84 

>24% m 103% 

IM H ZM 144 

41 S3 28 

n — « 6 

71 -4 M 71 

0 «% 72 

14 0 14 

14 M 80 

14% 118 98% 

07 -1 ZM 235 

M3 -6 BBS 490 

44* -8 SB 445 

48 42 45 

M M 10 

« .13% 9% 

4% 4% 2% 

8 8% 4% 

B2 81 41 

«% 0 40% 

28 0 24 

8 10 8 

*7 — - I** 95 

*M -S 07 208 

Ml -3 20 169 

Ml -1 183 117 


128 - 
— 2003 
04 2105 
07 1255 


07 304 355 
U 6*5 106 
U 1121 175 
441048 115 
15 1945 145 


04 3001 
185 - 

-6095 
09 IttU 


17J - 

- 405 


M5 

M - 
101 - 
- 346.1 
*5 1005 


M.1 205 
U 80S 


98 40% 
2B 24 
10 6 

IN 95 


IM -3 10 112 

»% -£% 68% 

249 -6 288 233 

174 -fl na 143 


118 MB « 

“S 










































FINANCIAL TIMES WEEKEND JUNE 27/JUNE 28 1992 


LONDON SHARE SERVICE 


r^7 


fftrsi Padflc l— 

RwAmmCM* 




1992 

YU 

bW 

Mr 

Gft 

107 

93% 

ns 

a 

72% 

■— 

U1% 

128 

U 

no ibb% 

— 

9 

3% 

— 

• 94 

a 

u 

W* 

11SB 

42 

244 

222 

U 

78% 

63 

u 

W2% 

88 

M 

IO 

109 

48 

ta 

109 

41 

241 

res 

IU 

■s 

£95% 

72 

u 

u 

21 

13 

■— i 

a 

87 

. *1 

a 

10 

— 

a 

77% 

13%. 

SU 

65% 

— 

3% 

0% 

— 

IN 

147 

IS 

a 

a 

u 

27% 

97% 

94 

a 

78 

u 

• 04 

M 

M 

■a 

78 

17 

a 

12 

— 

na 

91 

74 

s 

28 

7.1 

a 

71 

M 

n 

a 

52 

782 110% 

U 

SJ 

a 

U 

m 

89% 

74 

Mh 

154% 

— 

m 

239 

U 

n%£iio% 

U 

224 

im 

14 

IK 

59 

— 

a%£ia% 

U 

IN 

a 

u 

a 

54 

tl 

ti 

6 

— 

a 

re 

9.1 

' a 

i 

- 

M 

BO 

UJ 

378 

zoo 

' -6 

a 

<3% 

57 

a 

10 

— 

m 101% 

U 1 

a 

9 

- 

485 

375 

WJ 

865 

52S 

UK 

a 

35 

24 

92 

40 

*8 

IM 

ia 

14 1 

a 

34 

— 

170 

150 

u 

197 

95 

— 

41 

34 

— 

71 

58% 

74 

•% 

7% 

— 

a 

34 

1t1 

178 

1* 

— 

no 

03 

U 1 

827 

530 

34 7 

Ilf 

ISO 

*B 1 

M2 

re 

— 

n 

15 

U 

112 

105 

IU 

178 

PA* 

1992 

120 

news 

-1 

lias 

YW 

JQh 

tar Oft H 

580 

388 

tl 

ns 

«% 

— 

nti 

7*1 

OA 

ai 

145 

-1 

ns 

a 

U 

224 

203 

21 2 

an 

283 


a 

10 

— 

a 

5 

U 

I8K 

626 

59 

40 

97 

— 

na 

783 

— 

ia 

230 

— 

K% 317% 

ret 

i223 

837 

ti 

4M 

329 

— 

no 

020 

u 

SB 

349 

— 

52 

41 

15J 

aa 

37% 

— 

IBS 

tl 

m 

127 


2% 

00% 

— 

419 

250 

u 

M 

tt 

*7 


in%d -h 

n — 

sis -a 
i am -e 
IN — 
3N — 

2 V 7 

a -la 
mi 

1115 

4t -1 
614 

in 

as 


1992 

Mgk tom 
» 2fi 
1 M »% 
122% I034« 
204 BO 

m as 

292 215 

TH S 3 

333 311 

324 212 

a so 

ms too 

1138 089 

H 37 
BN 445 
ZM ISO 
2 S 3 213 


CT3 




k METAL 

+» 
Pika - 
122 -H 

no 

IK 

22 

122 

a -o 
a 

173 -1 

11 U 

tn 

*S7 

54 -1 

46 

a 

a — 

m 

221 -h 

B 4 %d 4-12 
442 * -1 

192 

N 

89 -1 

154 -1 


72 — 

34 

34 

14 -1 

1549 

M 

162 

a -l 


rAL FORMING 

4 Of 1992 MU 

M||9 km CvEm 
■H 165 113 114 

147 129 112 

*8 142 411 

49 19 *M 

— 144 M IN 

-OHM 1549 

M 13 ZU 

-i in ita m 

M* 90 IM 

4 M 350 US 

3 K 250 SU 

-i n 50 m 

a 24 751 

— a 27 496 

— 39 a 7.79 

131 90 ua 

-7 292 193 4541 

*% 73 54 ia BU 

-1 441 317 8153 

113 BS 319 

in 61 16J 

-1 99 84 1*0 

-I 137 125 247 

VH 79 409 

IBS 70 1*2 

81 70 MB 

— u a mi 

37 IS 146 

-1 M 14 US 

UN 1375 5154 

14 53 441 

179 140 824 


YU 

wt m 

98 211 
34 154 
54 110 
t Sftfl 
4.7 84 
174 - 

101 102 
3.1 « 

74 4 

34 • 

53 105 

09 264 

- ill 
£4 144 
t - 
74 - 

74 254 
12 174 
24 111 
74 502 
52 117 
14 084 
44 4 

54 114 




1992 

MM 

YM 

Pita 


1 * 

kw Capta 

Oft 

5 % 


8 % 

S 7.10 

— 

4 * 

-ID 

«re 

467 28 U 

— 

3 b 



a 

26 ill 

— 

18 

___ 

a 

IS IU 

S 3 

TSZ 


res 

IDS OU 

52 

244 

+4 277 % 237 % 1 U 11 

73 

2 M 

-54 

IM 

204 l% 2 M 

ia? 

1 % 

im| _ 

2 % 

1 % &17 

■» 

111 

-1 

BIT 

4 » 1117 

53 

£12 


£ 93 % £ 90 % 4 U 

92 

a 



re 

24 7.76 

— 

w 

-ff 

m 

IB 4 XU 

&7 

7 

, 

re 

o% ta 

— 

8 % 


141 % £ 34 % 12.«8 

52 

a 


60 

48 1674 

14 

7 % 


It 

7 % IU 

— 

37 


N 

37 21 i 

— 

a 



a 

13 294 


18 


a 

16 746 

— 

1 % 


a 

K 352 

13 

6 % 



16 % 

M ZB 

— 

IN 

-4 

459 

359 ua 

53 

4 % 


19 

4 040 

Bl 

542 

. 

629 

441 256 


re 

-2 

a 

25 Mi 

- 




2% 

i% 

713 

403 

a 

40 

a 

S 

a 

23% 

*UI 

£6 

a 

168 

17 

7% 

a 

63 

20 

1B9 

163 

125 

1M% 

102% 

81 

a 

as% 

£32% 

30% 

27 

n% 

14 

31% 

22% 

tw% 

£11% 

v% 

27 

m% 

GO,', 

n% 

14 


+or 1992 Mkt YW 

Huh low Capita 6ft FYE 

14% 11 U* . - - 

— 152 123 3*7 55 4 

— 7 6 ua - - 

-II 1IH W NS 13 - 

— at 399 624 50 - 

■4 M 211 2114 44 17.1 

« 37 152 12 417 

+1 UB 171 SU 24 17.4 

491] 211 109 104 2.7 172 

— « ISO BU 54 130 


40 434 335 tKI 

-4 MS 64 1U 

-M 694 475 18U 

-G8 IBB 90C EMU 

391 239 2715 

— Wi 14. 245 

— 41 30 140 

-2 ”351 264 3517 

-0 B7I 500 1494 

-«1 9 tUBE132% 1144 

S3 a 9J5 

2M 238 564 

4J« 830% £21% 3314 

14 0 ZJB5 

12 40 UB 

44 N8 1« 1SL7 

-0 IK 96 174 

N 44 311 

-i m IN ISM 

-V 4 1 147 

K B 741 

» 94 949 


Jakarta Fund*— 
Japan Wamnt — _ 


m2* +12 asa 

M 41 

3M -49 3K 

ea% — ta% 

2K __ 383 

m £91 

an jib 


19H — WO 
324 H 3 43B 

ia% m 

K — ah 

4H 440 

*» __ m 

a 47 

BOB 145 793 

404 — M3 

in -m 

1 by Coorty MKWan W 


HHi 


1 % 
14 
102 
M 

a 
20% 
mh 
211 
13% 

4688 Dbsqh 12 


+0f 1992 Mkt 

Nph tar Capem 
4M 968 517 


3 1 146 

+% *U% 10% 3BB 

4 51 73 til 

-6 m 95 1284 
II M .6*7 

a 16 m 

-2 £88% £77% 349 

2(3 IBS SU 




+% 21 9% 741 

: __ 13 10 148 

I -I BB 38 923 

I 390 340 049 

1-15 STB 398 462.1 

i ni ra iu 

I 330 m 47.1 

' IN 147 W.7 

I m 198 1219 

l -0 670 488 HIM 

4 « 80 nu 

l 4t 1431 ioso ms 

1 140 124 UB 

! 40 40 147 

I 4B 4 129 

I 72 25 *44 

**1 7% 448 

[ £74 ess mx 

-1 ■»% 224 % 45U 

710 533 13U 

! 41 41 UB 

I M » 146 

! «3 230 9l» 

— 1 2U 194 4U 

* n 40 ua 

170 91 2*8 

-2 0 5 142 

-I 82 52 OJ 

173 125 184 

196 156 117 

211 140 22J 

13 ti 842 

-1 1© 172 17.2 

MS 285 134.7 

6% 3% U4 

3M 269 MLB 

-4 »7 220 24U 

-4 GO 30 127 

+% W% 10 Ml 

9% 2 049 

221 180 1U 

214 172 2U 

114 70 UJ 

US 125 8914 

-i -an 224 744 

HO M3 5N% 3£2 

H 515 250 1374 

U 62 UB 
36 11 163 

3 "» *» ‘S 

-% 9 2 114 

-1 1|9 132 294 

-1 3» 202 274 

-7 663 4B3 1948 

-HI 1254 1005 4£M 

Hi 148 120 SU 

__ 419 202% N43 

•U JB% 114 

49 17 Hi 

H H 42 174 

-1 IK 01 KB 

33 M 157 

-I * 11 MB 

IK 145 740 

N 40 172 

+3 S3 62 OJ5 

10% 3% 117 

__ » 2< 7U 

260 153 854 

tit 640 34N 

IS 54 211 

II 5 245 

-a IK 222 1322 

322 228 217 

+3 2*5 164 234 

467 323 904 

44 IK 38 3U 

5% T% 120 

48 £0 513 

-4M Ml 134.7 
IN 15! 114 


YU 

Oft WE 

24 184 

14 ♦ 

24 194 
75 5L7 
124 - 

11 

65 tao 

1*8 114 


Us 


+« 1992 MW YU 

Pita - hty> tar CapEn Gft WE 

51 93 50 114 7/4 Oil 

2% 7 1% 13S - 24 

I7M "*2 *397 253 4U 27 4 

an *2B 20 043 22.7 1.4 

425 443 3» 514 34 124 

16 33 18 841 125 164 

125 -1 141 83 247 - - 

138 173 105 tU 47 155 

69 » 60 IK 1*2 134 

OS* -1 TO t)8 m. M U 114 

nun notion 54 357 
13% +1% £111% £106% 6639 108 - 

31 S3 30 252 - - 

7 -% n 5% 128 - - 

77% *22% 13 2U 04 310 

63 95 28 223 - 315 

11% -4 -77% 41% 4U *6 10 

27+1 Si 23 BBS 10.4 11 

126 133 120 611 34 114 

n +z m n 741 - 

4i 4i a in » - 

a 47 38 143 - - 

1% 3% 1% U4 - 

28 37 18 UB - 314 

W -3 IK 136 4U If 717 

71-1 K 55 IU 45 U 

ITS -9 MB 703 426 44 114 

132 H 179 111 2074 13 7*4 

K 71 47 HI 05 114 

41 -1 M 38 941 74 92 

229 24B in 074 34 104 

157 172 133 1U 11 120 

EB% -% M 21 2*1 15 17.1 

217 43 BB 108 924 20 ♦ 

7 I 8 HI - - | 

U B 10 249 74 13 , 

K IS 79 944 7J 3*1 

IB H 10 256 - - 

a a 2D 292 * - 

H _ tl M 422 10.4 • 

re -I 7B 58 IU 124 - 

<9 ttt » 217 IU 50 

27 a SB HI 19 44 

O* 347 213 IU U IU 

64 IK 50 IU IS 114 

475 MO 425 OU 14 114 

35 It 38 «U 114 ♦ 

1% 2 1% 244 - - 

rn rn 215 517 41 11.1 I 

450 433 288 1*1 OS 423 

159 47 15 Ul t - 

125 -6 144 K OU 19 314 

19 a 14 *46 - -] 

79 tt 7 *21 17 77 

297 -0 29B 245 38.T- 44- 115 
I — 12 4% 171 - - jj 

BO H -2*1 198 2K.1 13 14 a 

41 ID 30 IK U - 

M n 42 HI 19 194 

K IK 61 275 54 114 

B » 21 144 - - 

1M IK 75 112 10 114 

226 -1 232 200 IU 54 149 

119 W% 04 17.1 14 * 

2K 2M IE IU 22 IU | 

2% 4 Z 2.13 - - 

6% -1 49 40% 7-40 7.1 ♦ 

BIB BH 485 1774 7.1 223 

31 — St 30 Ul - 134 

(a 421 205 245 19 94 

14 — M 14 24S - 

an 391 238 St4 15 235 

49 K 43 240 — - 

n — a 22 4U u iu 

12 — 13 75 641 83 T74 

i% — 9% a in - - 

1*7 -t in S3 6U 74 15.4 

111 124 M 114 *225 

a 41 a 249 24 04 

m 4a 385 ITU U 17 

a 41 37 243 0.4 - 

W K 74 U 7.7 14 

til IK 94 4324 25 28J 

MO -9 111 76 ZU 20 144 

n H3 19 364 75 04 

44-1 S3 22% HI - - 

2% -% 14 2k M - - 

2K ai 226 . 274 17 11B 

3B — 49 10% 459 70 1M 

163 IK IN M4 44 17J 

H 191 01 *74 04 123 

a -a -47% a su 20 - 

IB +45 1«8 1003 35*3 14 114 

48 B 4i aa - 

m -4 265 179 3911 10 * 

■2+1 2U 192 BU 54 112 

IB 2B 207 BU 34 154 

HO 103 075 121.1 54 - 

M — 121 82 1112 3.7 94 

W 3BB 300 1U 23 114 

na » 230 UJ *4 93 

134 Hi 141 96 M U 11 

tt 14% 12 242 - - 

an n a au *o u 

To 1 — « 63 W JJ ♦ 

7U IK 132 87.7 6.0 154 _ 

DM — 213 200 *B 54 17.4 5 

04 -2 2B Z37 T4J U0 144 ■ 

» 70 50 844 74 7.4 

B 71 62 tU ll 159 

m -0 M2 SS8 IM - - 

a m 24 nu - - 

a BZ 32 U * - 

2 1 023 - - 

— 133 12S 244 O 117 

46 — 19 48 746 167 11J 


+* 1992 UO YU 

Ugb tar Calm 6ft P/E 

3% 2 are - - 

-C a 63 414 10 324 

+1 54 55 174 114 - 

45 18% 5 243 * 41 

70 55 ua - - 

B 56 424 44 124 

-1 a 11 Ui 2U 23 

a 19 <ji - 

38 IB 2*7 - - 

61 45 140 04 - 

47* 400 197.1 SB 118 

62 » MB - 300 

40 30 244 44 — 

1R 124 1917 44 • 

— K 21 9.13 - 54 

45 K 249 54 - 

-2 ITS 104 4774 *2 • 

EB6 E74 BU 94 - 

«• 147 HU 72 * 


m 


'JnVnin * 




Wee - 

38 

65 

a H 

a 

119 

•3 — 
12% +% 
3% — 

23 

U 

182 

32 

no +% 

14% 

31 

367 72 

71 

79 

317 -3 

9% — 
383 -2 

40 

nu +i 

ta -i 

S3 

700 +1 

ns -t 

M -2 

no — 

H — 

*% +% 

92 +4 

a — 

TO — 

191 

111 -2 
re -a 
o% — 


MR tar CapEn Bft 
48 30 3U 93 

•u a 425 17 

4i a 212 as 

91 44 mi so 

04 87 42.1 *S 

a 81 174 IM 

03% £40% 90U 3J 
B 3 % 5 JI - 
a 24% 041 55 
14% 7% 247 44 

302 299 33*4 14 

42% 29 237 U 

tn% E14% 374 24 
21 14% *42 - 

a a in iu 

305 295 172 104 

74 82 772 7.1 

75 80 241 <1 

504 274 4250 12 

a 16 629 74 

317 237 574 5.7 

M 20 712 — 

74 45 294 U8 

*187 132 4M - 

93 n M 42 
SB 230 TIU 10 

ttl 113 921 174 

7a 013 14U If 

IB ISO *77 13 

92 04 15U 121 

ta% £72% MJ 104 

92 67 BM 35 

a a 7J4 is 

« 123 3U 05 

121 VW 34 

103 au 72 

m iu 14 

5 U2 - 






— 6% 


VW 


M% 

no 

062 

40 

,0 !fe 

389 

305 

644 

370 

7 

2% 

n 

a 

% 

no 

a 

TO 

9 

047 

418 

» 

179 

17 

10 

zn 

ia 

42 

a 

a 

80 

«B 

335 

na 

a 

a 

00 

a 

58 

in 

no 

281 

100 

aa 

250 

208 

120 

tM 

154 


243 

4.4 

IU 

28 

au 

as 

Z7U 

U 

3*2 

3.1 

SIS 

U 

2JJ 

41 

161 

Itl 

au 

4J 

su 

49 

314 

*5 

BU 

iao 

TtJ 

in 

ta 

55 

M87 

20 

OU 

4 2 

228 

ISO 

31214 

29 




turn 


S3 


s a EOS 






£4 213 
34 4 

*3 184 
- *7 
204 - 

1.7 257 
*7 104 
* - 
47 114 


\r* 


+<# 1992 Wa 

Pitt - Mata tar Cap£m 
» — no 07 211 

3B 490 310 148 

ra — ta in ms 

n — a 15 ut 

ta -i u* i7 *i 

461 -a 4*7 300 m 

143 TO 107 4402 

B *1K 74 03J 

M H 68% 51% HU 

158 17B 12fl 7M 

m 145 115 111 

na -6 2S4 in as 

3G3d -5 371 338 IU 

7 -% 1% 7 BB 

m -h n no iu 

U — 49 33 112 

mo — no a it72 

B a 3% IB 

n% -% n% a% nu 

IM H 03 110 224 

ia — m am* 

218 -1 291 154 ZL1 

122 H TS7 93 434 

294 H 316 254 924 

a 5z sa m 

3M -17 444 231 1814 

111 -2 18 It - 

a a am 

07 K 43 £14 

22 11 21 241 

73 K « 144 

192 -2 225 174 32U 

314 -1 *348 2B 384* 

MB -4 277 145 2284 

a -7 ia 74 iu 

91 -j M 70 IU 


YU 

6ft WE 
14 157 

11 

U 13.1 
im - 
44 224 
74 110 
94 - 

17 224 
7,1 1QI1 
IB 374 
S3 *5 
*3 - 






M 12 142 * 14 

— K 47 «U £4 VH 

91 43 249 74 3.4 

»% 5 Ul t - 

-231 147 arU 74 174 

79 SB IU 114 - 

SB IM IU 14 77.1 

B 170 *54 14 793 

433 240 4U 103 28.4 

B 45 IU IM - 

B 54 947 3.0 - 

48 IS an 22 *4 

32 13% 349 - - 

i 0% in - - 

575 575 nj 3.1 4 

18% 16% 313 t 

77 43 UB - - 

in 835 MU 37 134 

as a ua - - 

— 4% i% ta - - 

— n 7 ia - - 

— 16 1147-- 

-i re a iu t i* 

— n ni nr u - 

-5 Ml 335 >14 24 6*7 

32 15% 116 - - 

-1 B 21 UB - - 

-1 I 3 Ul - - 

23 25 aa *9 284 

250 200 IU 17 274 

N 45 U.1 18 IU 

42 78 53 til 1*5 - 

— re a ta 64 in 

ns 100 719 *7 12.7 

a 49 02 t IS 

— 31 22 123 

a 33 Ul 34 4 

329 262 DU 76 267 

1» 90 111 74 174 

44 192 1» 3814 84 HI , 

cm cm ou iao - 

93% 68% IU 04 10 

114 32 344 174 — 

41 » IBM 02 - 

Hi 563 323 4434 84 154 

W 75 2U 14 - 

+1 N 30 IU 132 - 

38 SB HI - - 

1TB 147 2U U 74 

20 IM U8 t 12 

St 83 £471 55 4 

1% 5 ttJ - - 

225 135 278 14 -f 

HI 484 372 UK 71 IU 

+£084% £94% 88M ttfl - 
+£OW% £94% MU 22 - 

+anM% £94& BU 94 - - 
-7 735 648 V79 44 115 

+% 084 £96% 724 .109 t- 
-a 10% Ml 34 114 

— M 74 4U «L7 - 

® 04 17BJ 15 107 

U a B4 - - 

+1 07% £74% 211 15 — 

— 3% 1% M2 - - 

— • «% 1% « - - 

7 2 Ul - - 

H 411 a 94M 11 94 

— a io iu * - 

8 4 M - 

140 110 324 7.1 101 

m 53 743 1 43 

I 6 ttt - - 

— Tl 6% 17* 7.4 - 

34 .22 127 23 - 

48 27 *49 03 — 

12 2% mo * - 

a 5 ui - - 

UTS 875 424 24 4 

-% 9 3% 73B - - 

W7 110 HU 17 174 

B 33 OB - • 

-% a ii ua * *7 

— a 43 m t - , 

-« ns a mi 3.1 - 1 

ia a w in u 

-% n 2 tn - - 

» IM 214 47 * 

-2 111 90 TUI *4 304 

-1 WB 40 344 - - 

— 4% 12.fl - 85 

— *B 10 IU 204 - 

10% 4 744 - - 

111 IS IU U • 

J6 9 24 II 2 

48 a TIJ - - 

24 14% 222 19 11.1 

72 55 334 114 341 

K 46 TL7 - - 

22 IS 24 W - 

— B » U9 * - 

-7 741 154 48U 94 94 * 

116 »% HU 107 - a 

+1 n«% £110 1718 52 - 

91 73 IU 13 153 

+1 78 51 47J 97 - 

— a id ua - - 

a 46 448 111 - 

+2 20% 2% in - - 

a n ju — — 

£32 ISO 342 24 192 

171 IB 874 14 284 

H a 74 7*1 10 112 

a 44 ai 74 124 

ia% s in * - ■ 

a 10 148 - - 1 

7 4 ms - - 

217 175 112 74 17J0 

MS 225 114 44 IU 

4% 2% 077 * 05 

-1 91 47 OU IU m 

44 30 341 * - 

S 26 141 *11 

81 M 124 05 75 



1 

am 

££ 

44*2 

MS 

*7S 

59 

54 

m 

MB% 

33% 

3% 

13 

*9 

U 

14 

54% 

6,74* 

*7 

E£7% 

£»% 

P ’l 

t£ 

on 

m 

BfTrj 

. 0.4 

152 

4 a 

r *i 

U 

m 

WKl 

r ■ "VI 

\A 

TM 

300 

ua 

23 

1092 

ua 

YU 


tar CipEn 

Gi's 

SB 

32 

LIT 

57 

116 

30 

3U 

57 

441 

383 

n*i 

3.7 

147 

105 

m 

9.1 

*288 

203 

26*3 

50 

13 

68 

U5 

tl 

T6Z 

141 

a u 

73 

32 

24 

i a 


44* 

398 

«u 

17 

9% 

3% 

ta 


01 

30 

13J 

2J 

271 

IM 

7U 

10 

231 

IU 

7 

VS 

*7 

ore 

405 

487-* 

37 

nz 

85 

Ul 

50 

226 

160 

32SJ 

59 

43% 

27% 

4M 

25 

-a 


7.M 

*3 

4 

1% 

UI 


re 

a 

52* 

102 

45J 

453 

ttJ 

34 

M 

42 

7J9 

1.1 

re 

40 

534 

54 

78 

53 

*22 

IU 

MZ 

IS 

OJH 

83 

a 

SB 

IU 

t 

in 

75 

22.7 

18 

w % 

11 

ra 

U 

a 

18% 

MJ 

114 

na 

» 

22J 

33 

17% 

12% 

T.M 

114 

a 

25 

3uM 

11 

IM 

ISO 

*77 

as 

m 

77% 

tM 

34 

us 

42 

873 

t 

re 

38 

*a 

22 

-an 

314 

nu 

44 

437 

300 

BU 

10 

n 

57% 

ZU 

ao 

41 

28 

*61 

04 

ti 

8 

*22 

— 

in 

81 

7J5J 

57 

*91 

80% 

ZU 

U 

a 

12 

422 

— 

B 

re 

541 

14 

117 

42 

127 

t 

87 

04 

MU 

SO 

V 

a 

571 

02 

73 

51 

IU 

42 

71 

33 

tn 

t 

IBS 

a 

T3J 

55 

109 

40% 

ISM 

14 

MB 

110 

ua 

32 

91 

BO 

451 

&5 

m 

a 

318 

63 

a 

a 

353 

52 

in 

255 

H.1 

50 

2M 

243 

tin 

1.1 

na 

86 

284 

*7 

a 

47 

546 

56 

ni 

105 

530 

*4 

a 

a 

TU 


a 

61 

*72 

7 A 


4 

*n 

57 

4 

41 

*38 

23 

291 

203 

117 

54 









‘ iT iIr ’n 


41 30 

’% 11% 
% 2 % 
a 22 

15 10% 

7 4% 

% 29% 

a 34 

a is 
a ia 
% 5 

71 54 

a 18% 
a 23 
a 90% 
% 2 
II 5 
11 7% 

21 14 

147 97 

H 


18*4 
ZU 
Ufl 

un 
UB 
700 
7J4 
104 
1455 

ore 

Ul 
U 4 - 
945 00 
IU - 


Him* 


87U +1 

“z» t 

m -s% 

"fc ± 

in 

791 -13 

ii ^ 

847 -H7 
2 % +% 

178 H 

£13% 

60 IBB 

187 -1 28S: 

a a 

re — a 

2B *48 

m 42 m 
73 Ul 

m^-4% m 
a a 

4B -f> taB 

118 112 

a H in 
■ H M 

1871 ntt 

TV 177 

n 21 

47% -a 

•a ^ ^ 

421 -0 419 

» Hi 387 

IB 




M ii,* 


TO LOJIC 


r+il> 


rrrr 


— «% 


— a 

22 




Pita 

* 12 * 

’■« 

% 

tow i 

IM 


m 

238 

. 

*47 

200 

ta 

-i 

za 

103 

4a 

a 

4R 

323 

4TW 

47 

474 

330 

at 

40 

4n 

298 

410 

+4 

4M 

301 

are 

-rt 

ren 

870 

40B 

+4 

481 

300 

49U 

a 

4a 

3M 

44M 

+7 

4*1 

337 

ai 

45 

M2 

386 

at 

47 

478 

330 

hcj 

INS 

1 



♦or 

1992 

Me* 

. 

Mir 

taw 1 

na 

-J, 

nPi 

*ii% 



no* 

£7% 

n 

IN 


na 

n 

125 

■ni 


na 

113 

at 

. 

345 

2B0 

m 

46 

na 

775 

a 

n 



“oft 


3 



amt 




81 

— «% 
a 

7 


|§§1S 




asm 
a a £u 

n 21 241 

K « 144 

225 174 32U 

•343 229 384* 

277 145 22SJS 

ia 74 IU 

M 70 IU 


24 2U 
- 525 
214 146 


32 144 
1&1 S3 

274 4,4 

- 04 


124 -I 15S in nu 

s -3 •» n a 


291 -2 *2B 169 7U 

IM -4 175 146 SU 

m m k 2i7 

IM -138 a IU 

148 -2 *172 » 8714 

17 *26 10 184 

Hd «■% 11% IB 244 

£10 £1M £140 IU 

146 VI 131 943 

22% -4% £ttf%£lBI3c 1*4 
n% +% tO £29% 8803 


7.9- - 
23 1t9 
*3 174 
54 - 

15 - 

11J - 

75 94 


03 7JJ J^pcOr 
32 2U 


25 1Z5 
103 3L8 
33 - 

03 4 

75 - 

3.4 102 
35 102 
45 444 


+or 1992 iw YW 
Pita - Ngn tar Capita S ft WE 
14 -% 10 12% 721 - K3 

II — 10 6 Ul - 

9 % 11 5 % 0 * - - 

tt +% 11% 11% 42.1 - - 

67 are » u - 

9% « 9 095 - - 




+or 1992 Iftt 
Pita - hta tar CspQn 
2EB -4 SB 2S6 7*1 

a +% *W 38 485 

a re H 231 TIM 

a% m 157% »4 

90 M 81 2113 

m 273 250 nu 

MS 341 240 Ut 

na 187 127 321 

Ul JO 133 721 

130 M4 K IU 

BW _ 348 215 13U 

78 -« *TM 78 2*2 

ZB -0 371 MS K3J 

IHW -e 438 so Km 

8 12% 3 111 

BW — 3tt MO Wt7 

4BU -1% n 33 8027 

338 -t m 625 BB 

157 171 152 IU 

3N on as su 

iao -1 131 i M 

467 H) 549 466 ua 

m 163 95 2U 

M2 *1 317% 934 

248 HI 2M 108 9674 

Ita -1 IM 07 ms 

W -i tt tt 7SU 

a 31 21. IU 

ttr _ - n *% ta 

242 248 196 ttll 

4N *4 443 340 3414 

73 M 73 4.11 

I -I 17 B US 

28 — a 22 ore 

1KQ — 2961 two mi 

ua « 1819 132S UN 

a re 30 15 

64 — N 72 3LB 

21 -4 SB tt 2424 

21 ^ -a £2*2% £177^ 32*2 

n Z ■ n u 

441 «N 460 211 

SU ‘30. 292 4912 

M ME 203 484 

77 — M a IU 

an 40 348 266 9,127 

4M 401 337 22U 

129 -4 IN IIP *18 

n% -1% 87 57 3443 

a -i a 34 ut 

m 177 110 «i 

tt N 9% 349 

a -1 72 « 144 


YU 

Gft P/E 
55 114 
U 01 

03 17.4 
57 IU 
01 - 
2.4 )4J 

32 382 
02 mo 
*9 IU 
M 762 

1.3 • 

59 • 

07 322 

V 186 
u - 
U 18.4 
t 658 
U) 354 

3.4 97 

5d0 27 jO 
5JJ - 
54 165 
U 11£ 
20 4 

3.1 260 
70 - 

13 150 
- 120 
40 IU 

u no 

04 170 
74 212 

t 110 
u - 

U 17.1 
34 Ufl 
40 9£ 

33 1SL1 

96 M.1 
30 - 





London Share . Prices 

Londan Nnra pricmora uNlaibta on FT 
C8yttoe. CbBb charged nt48p per mlnuta 
peak and 36p off peak, Inc VAT. 

To obtain your free share Code Booklet . 

ring (071 9K-2128) 




















































22 





World 
Leader 
In rolling 
bearings 





MES 

FRUEHAUF 

The perfect partnership. 
Dereham. Norfolk. NR19 1 JF.(0362) 6953S3 



Life assurance companies fined 
£50,000 for investing in Levitt 


By Norma Cohen, 
Investments Correspondent 


TWO OF Britain’s largest life 
assurance companies. General 
Accident and Commercial Union, 
were each fined £50,000 yesterday 
for investing in the now-defunct 
Levitt Group financial services 
company. 

Mr Roger Levitt, the group’s 
chairman, has been charged with 
62 offences Involving £20ra. The 
charges include conspiracy to 
defraud, theft, false accounting 
and obtaining property and ser- 
vices by deception. 

Regulators said the two life 
assurance companies had 
invested in Levitt partly in the 
hope of encouraging its indepen- 
dent sales agents to sell more of 
their products. 

Lautro. the self-regulatory body 
for the life insurance industry. 


levied fines against the two com- 
panies for investing £7 .35m each 
in 1990 giving them a 4 £ per cent 
stake in Levitt Group, Levitt was 
once one of the largest privately 
held financial services companies 
in the UK. 

The investments were said to 
have violated a key principle of 
the Financial Services Act 
intended to ensure that those 
who offered “independent'’ finan- 
cial advice did so solely on each 
product's own merits. 

Before the Financial Services 
Act was Introduced in 1988, 
insurance companies regularly 
invested in independent interme- 
diaries in the hope of encourag- 
ing the sale of more of their own 
products. 

Legal and General Assurance, 
another leading UK life insurer, 
also had a AS per cent stake in 
Levitt Group but was not part of 


the disciplinary hearing. 

Legal and General said its sales 
arrangement was with a division 
of Levitt which sold its products 
exclusively and did not claim to 
offer independent advice. Lautro 
rules only restrict investment in 
independent agents claiming to 
sell the best products of a group 
of companies. 

In explaining the fines, Lautro 
said its rules on commission 
allowed investments in indepen- 
dent sales agencies only when 
the investment was unconnected 
with the marketing of the life 
insurance company's products. 

“In both cases the [life insur- 
ance company] members 
accepted that there was a connec- 
tion between their investment 
and the increased marketing 
opportunities for their products, 
albeit with, the disciplines of best 
advice." 


Lautro said there was no sug- 
gestion that the payments 
involved any dishonest or 
improper motives and said that 
both companies had co-operated 
fully in the investigation. 

Mr Bill Jack, director and gen- 
eral manager of General Acci- 
dent, said the payment to Levitt 
Group had been made as an 
Investment, but the company 
also wanted access to Levitt's 
product advice panels which had 
not been suggesting GA products 
to clients. 

Mr Jack said the company 
believed Levitt Group could have 
recommended its products in 
accordance with the “best 
advice" rules of the Financial 
Services Act. He said the invest- 
ment led to no increase in sales 
of GA products, nor was there 
any sign that clients had not 
been given best advice. 


Mandela 
warns of 
‘disaster’ 
in S Africa 


By Michael Holman and 
Philip Gawith in Johannesburg 


SOUTH AFRICA is on the “brink 
of disaster," Mr Nelson Mandela, 
the African National Congress 
leader, warned President F.W. de 
Klerk last night as further allega- 
tions surfaced of government 
complicity in township violence. 

The deadlock in constitutional 
negotiations and the govern- 
ment's alleged role in political 
violence have created an “unten- 
able and explosive situation”, Mr 
Mandela said in a memorandum 
to the president setting out the 
ANC's reasons for withdrawing 
from constitutional negotiations. 

The ANC leader's warning 
came after the Galdstone judicial 
commission, investigating town- 
ship violence, heard evidence 
yesterday from a mine security 
guard linking a police unit to the 
massacre in which 42 people died 
at the Boipatong township near 
Johannesburg last Wednesday. 

The witness claimed that a 
member of the unit told him it 
had taken part in the killings. 

Earlier the commission had 
revealed the existence of the 
4i>strong unit, consisting of ex- 
members of a counter-insurgency 
force known as Koevoet and 
based in a building in the 
grounds of a mine east of Johan- 
nesburg. 

The Koevoet, now disbanded, 
won a reputation for brutality 
and dirty tricks during 
operations in Namibia's war for 
independence. 

When the commission visited 
the base this week, they found 
trunks containing rifles and 
ammunition. Two white officers 
were in the force, described by 
police as an anti-livestock theft 
unit. 

Police said yesterday its own 
investigation of the massacre 
revealed "no evidence whatso- 



PoJJce in Cape Town lead away a member of the ANC Women’s League after she and whw 
others had poured red paint on the steps of parli am e n t in protest at the Boipatong massacre 


ever" of the unit’s involvement 
The very existence of the unit 
has shocked nevertheless South 
Africans, and reinforced specula- 
tion about government involve- 
ment In political unrest 
In his memorandum, Mr Mand- 
ela said that as long as the gov- 


ernment insisted in the constitu- 
tional negotiations “on a minor- 
ity veto in whatever form ... the 
deadlock will be unresolved". 

He added that demands pres- 
ented to the government includ- 
ing an international inquiry into 
Boipatong, were “the minimum" 


required for talks to resume 
President de Klerk has gone 
part of the way towards meeting 
this condition by offering to 
Include international jurists in 
the Golds tone Inquiry. The ANC 
initially rejected this proposal as 
inadequate. 


Recession could cut the cost of dying 


By Tim Burt 


DYING could become cheaper, 
according to the director of 
Britain's first management 
course for undertakers. 

The recession looks set to 
spark intense competition among 
funeral companies. Cut-price 
burials and service discounts 
could soon be offered. 

And it is not just economic 
hard times that have hit the 
funeral business. The trend 


among customers towards 
greater life expectancy has not 
helped. Although steady demand 
has kept most funeral companies 
in profit during the recession, 
some are now looking at value- 
tor-money options to increase 
market share. 

Mr Stuart West - who runs 
the course at the International 
Co-operative College at Lough- 
borough, Leicestershire, where 
more than 30 undertakers gradu- 
ated yesterday - says companies 


ran o nly expand by tfllrlTig mar - 
ket share from competitors. 

“To get market share you have 
to get price benefits to the cus- 
tomers, " he said. “So funerals 
are likely to get cheaper.” 

Companies may also be forced 
to drop voluntary restrictions on 
advertising and diversify into 
financial services for the 
bereaved as they compete for 
business. 

Large companies, such as 
Great Southern and the French- 


owned F lan tsb rook group, 
already offer pre-paid funerals, 
and others are understood to be 
considering investment portfolio 
schemes and estate management 

Price cuts would be welcomed 
by consumer groups which this 
year complained that funeral 
costs had increased by more than 
50 per cent since 1985. 

The average cost of a basic 
ftuxeral is about £600. although 
extras such as an oak coffin can 
push the price above £1,000. 
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UK Today: Dry, warm, 
and mostly sunny over 
England and Wales. 
Mostly cloudy with 
outbreaks of light rain 
In Northern Ireland 
and western Scotland, 
but eastern counties 
will stay dry, with brief 
sunny spells. Light 
winds in mast parts. 
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Crude estimates at BP 


BP shares settled comfortably 
yesterday at around 210p after their 
initlal 14 per cent fall on Mr Robert 
Horton's resignation as chairman. 
That stability could be deceptive. It 
represents little more than the balance 
of widely varying guesses about the 
company's true dividend intentions. 
And these will only be known when it 
reveals its half-year results in early 
August 

■ BP might by then have decided on a 
radical course, and cut the dividend in 
half. If so, the shares would need to 
fall further, perhaps to around I80p. to 
produce an acceptable yield premium 
over S han. Since cash is flowing out of 
the company at a rate of maybe £l.5bn 
a year, the case tor a savage dividend 
cut is strong. Further risks for the 
share price include the possibility that 
BP will at some stage launch a rights 
issue to help reduce its 85 per cent 
gearing, and that US investors, who by 
all accounts were great admirers of 
the Horton style, will take fright and 
selL 

BP has not, however, cut its divi- 
dend since the first world war. Sven 
for Mr David Simon, the new chief 
executive, any decision will be highly 
charged. It is difficult to imagine him 
getting away without any cut at aH 
But the prospect that cash will be less 
tight next year as capital spending 
falls may point towards a compromise 
approach. BP would currently yield an 
attractive 7 per cent if Its dividend 
were cut by only one third. 

This may help explain the market’s 
present reluctance to see the shares 
fall much further. There cannot he 
much bid premium. BP would still be 
an expensive morsel for the likes of 
Hanson, and many of its most dispos- 
able assets have already gone. Holders 
can still console themselves with a 
more prosaic consideration. On a two- 
year earnings horizon, the shares now 
offer value compared with Shelf what- 
ever their relative yield. 
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on the open systems thought by most 
htfustry analysts to be the way of the 
com cuter industry's future. 

Yesterday's deal carries an irony for 
Olivetti's chairman Mr 9“^!* Ben* 
detti who was at pains to assup 
shareholders that alliances and “de- 
pendence are not mutually contradic- 
tory. It was Mr De Benedetti. after afl, 
who initially adopted a friendly 
approach in Brussels before launching 
his fierce, but ultimately unsuccessful, 
takeover assault on Societe Generate 
de Belgique in 1988. DEC appears to 
have no aggressive intent, but even 
allowing for the generous price placed 
on his shares the Olivetti chainnan 
must feel as though he is now firmly 
on the back foot. 


orous upswing ever more remote that 
argument now rings hollow. 

Perhaps the surprise in the response 
to BP was that the Footsie fell only 23 
points yesterday. But, then, the index 
was already some 180 points below its 
post-election high when the news 
struck on Thursday night Some low- 
ered expectations for both dividends 
and earnings must already be dis- 
counted, and on a longer-term perspec- 
tive the market may now be cheap. It 
would not do to assume that the slide 
has bottomed out, though. There may 
still be a case for switching into defen- 
sive stocks like utilities. For the mar- 
ket as a whole there are precious few 
short-run grounds to buy. 


UK equities 

Talk of BP’s possible dividend cut 
could scarcely have come at a worse 
time for UK equities. The market is 
already bracing itself for British 
Steel's cut to be announced on Mon- 
day. That may set other companies on 
the same track, especially struggling 
ones in the financial sector or in capi- 
tal goods where the average dividend 
is already only just covered. Some of 
the latter based their generosity in 
respect of 1991 on confidence in the 
future, but with the prospect of a vig- 


Olivetti/DEC 

The tact that Olivetti has signed a 
strategic accord with Digital Equip- 
ment Corporation comes as no great 
surprise. What is puzzling, though, is 
why the US company should be pre- 
pared to pay more than two and a half 
times the market price - and more 
than net asset value - for an 8 per 
cent stake in its Italian partner. 

One can only assume DEC knows 
what It is doing, though some may 
suspect a touch of desperation about 
the move. The mini-computer' maker 
has poured millions into the develop- 
ment of Its Alpha microprocessor tech- 
nology, but is up against stiff competi- 
tion in the so called Rise market from 
the likes of IBM, Hewlett-Packard and 
Sun Microsystems. Olivetti offers 
access to customers in the UK and 
Germany, as well as Italy, plus the 
prospect of other product relationships 
which have yet to be announced. 
Unlike DEC it has also concentrated 


UK retailing 

The stock market yesterday rightly 
took Thursday's surprise ruling on 
Sunday trading in its stride. For one 
thing only a small number of councils 
are sufficiently motivated or well 
organised to obtain the necessary 
injunctions. . ' 

More to the point, the decision of 
the law lords to make the government 
rather than local authorities responsi- 
ble For compensating stores if the 1950 
Shops Act proves to be incompatible 
with EC law puts new pressure on 
ministers to rush through their own 
legislation. The European Court is 
probably astute enough to fudge its 
verdict - but the Treasury will hardly 
want to count on it. 

That raises the question of whether 
S unday trading for all means extra 
profit for the retailers. The simple 
answer is that those currently opening 
seven days a week would hardly be 
doing so if they did not see an advan- 
tage. With many of their competitors 
closed while the legal situation 
remains unclear, however, the incen- 
tive is mainly to grab market share. 
On the demand side the argument 
hinges largely on whether retail sales 
will ultimately command a bigger slice 
of consumer spending, with more 
money spent in, say, Sainsbury than 
the local pub. There is little evidence 
of any significant shift to date. 

On the cost side you can look at it 
two ways: higher wages on the one 
hand but fixed rents and rates and 
reduced waste for supermarkets work- 
ing through the weekend on the other. 
The most realistic approach, though, 
is to view Sunday trading as fhendy 
increasing the OK's retailing capacity. 
That is something the industry needs 
like a hole in the balance sheet. 
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T HE DIVIDING line 
between heroism and 
folly, passion and obses- 
sion, success and fail' 
are, can be perilously 
thin. So it was with .Wanda Rut- 
kiewicz, a Pole of striking beauty 
and power and the greatest woman 
high-altitude mountaineer of her 

time. 

She died, aged 49, while driving 
herself beyond human limits during 
a- final, push to the summit of 
Kangchenjunga in the bolder region 
between Nepal and Sikkim last 
month. -Her mysterious disappear- 
ance in the “death zone” above 8.300 
metres (26,560 ft) on the world’s 
third highest peak seems destined 
to transform this controversial per- 
sonality into a climbing legend. 

She was a mountaineer of heroic 
stature who led the way. for women 
in a man's domain. In 17 years she 
made 22 expeditions to the Himala- 
yas, ascending eight of the world's 
14 highest peaks, a feat-achieved by 


Weekend June 27 / June 28 1992 


Woman who climbed too high 


just 13 men. She was the third 
woman to climb Everest and the 
first to conquer K2, the world’s sec- 
ond highest mountain 

Yet she could appear a lonely, 
driven person whose domineering 
style alienated some fellow climbers 
and whose passion to reach the top 
may have led her to step beyond the 
bounds of prudence. Her obsession 
had already cost her two husbands. 
Some were shocked that she carried 
on climbing after colleagues had 
died - but perhaps she had lived 
close to death for so long that she 
had become inured to its honor. 

Kangchenjunga is justifiably 
feared by climbers. The 8,568m 
mountain calls for hi g hl y terhnirq l 




vertical climbing, requiring ice- 
axes, crampons, ice screws and 
ropes. This spring Wanda launched 
her third attempt on the peak. A 
year earlier her first effort had 
ended when she discovered the bod- 
ies of two Slovenian climbers at 
8,000m. They had reached 8,400m. 
but had fallen. She was furious 
when the Yugoslav leader halted 
the expedition. 

In early March, accompanied by 
Arek Gasienica, a young Pole, 
Wanda joined a Mexican expedition 
to climb the north ridge route pio- 
neered by Doug Scott, the British 
mountaineer, in 1979. The team was 
led by an experienced climbing 
acquaintance, Carlos Carsolio, 28, 


and included his wife, Elsa, his 
brother Alfredo and Andres Del- 
gado, another Mexican. 

Their first summit p ush ended in 
disarray at Camp IV at 7,950m on 
April 23 during a storm, a nd 
Alfredo had to be evacuated by heli- 
copter to Kathmandu, with Elsa fac- 
ing the amputation of a finger due 
to frostbite. Carlos and Wanda 
decided to make a second attempt. 
They set off on Thursday May 7, 
reaching Camp n On May 10. From 
there Wanda set off alone at u«m 
only to find that Camp in had been 
destroyed by storms. She spent the 
night, at 7.400m, in an ice hole. 

Carlos set off at 6pm, climbing 
through the night, and passed her 
to arrive at Camp IV (also an ice 
cave) 550m higher. He rested during 
the day and Wanda arrived at 7pm. 
They started for the summit 
together in the dark at &30am on 
Tuesday May 12, but soon split up. 
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“Snow conditions were bad. 
Wanda was very slow.” said Carlos. 
“We had agreed to go at our own 
pace. I reached the summit at 5pm 
and met her on the way down at 
8pm. at around S^OOm, where she 
was preparing to bivouac in a hole 
In the snow, ready to go for the 
summit next day." 

Wanda, dressed in a down suit, 
was lying outside her bivouac sack 
fiflftm short of the summit. She had 
drunk all her water, had no gas, no 
stove, no food apart from a few 
sweets, and no sleeping bag. 

Said Carlos: “I spent about ten 
minutes with her. She looked cold 
but seemed in good spirits. We 
♦alVri of the teehninal moves — the 
two couloirs above Camp IV and the 
20m of crumbling rock just before 
the top. She was pleased she had 
my tracks to follow. She kept 
looking toward the s ummi t- She 
was very excited." 

It was the last time anyone was to 
see her alive. 

“I was t hinking maybe I should 
try to persuade her to come down. 
But I didn’t She was very deter- 
mined. This was her third attempt 
at KangrTienj nn g a. I think she felt 

she would never get another 
chance. She knew what she was 
doing.” 

- But did she? To stay alive at that 
altitude it Is ggsential to drink large 
amounts of liquid, but she had no 
water and no means of melting 
snow. At her pace it would have 
taken her another day to reach the 
s ummit Even Carlas was so dehy- 
drated and exhausted that he suf- 
fered hallucinations cm his descent. 
First he “saw” two sherpas from a 
German expedition who had died 
two weeks before. Then he held a 
conversation with an Imaginary 
Wanda. He believes now that that 
marked the moment of her death. 

Carlos stayed at Camp IV until 
midday, then descended and waited 
for her at Camp n for three days, 
leaving her the tent, a sleeping bag, 
fuel mid a waflrie talkie. He left 
base camp on May 21, eight days 
alter Wanda had disappeared above 
B^OOm. No one could have survived 
.at that height for so long. 

•* : How or where she died is a mys~ 
iery. She may have died of cold or 
exhaustion. Possibly she set off in 
the dark, reached the summit, but 
fell to her death on the descent In 
spite of her experience and her rep- 
utation for careful climbing, she 
had made a fatal error erf judgment 

Wanda knew that climbers can 
stay alive for only a limited time 
above 8,000m. After her historic 
ascent of K2 in 1986 two erf her com- 
panions. the French team of Lillian 
and Maurice Barrard, perished on 
the descent after the three of them 
had bivouacked at 8,300m without 
sleeping bags, but in a tent Wanda 
wrote afterwards: “The weather was 
still good and I was not worried. 
But I should have been. One should 


remain at that altitude as short a 
time as possible. I didn't know in 
the sunshine that death was follow- 
ing us down. I didn’t see any sf gnaiq 
of something wrong." 

Why, six years later, did she fail 
again to read the signals? Was it the 
young climbers’ unkind joke at base 
camp about her being a grand- 
mother — even though had no 
children - which stung her into 
refusing to descend with Carlos? 
Perhaps she finally paid for con- 
tinuing for too many years with her 
addiction. 

Some may ask why Carlos did not 
order her off the mountain, but he 
was exhausted and probably not 
fully aware of her predicament. 
Evan if he had been, the concept of 
a mountain leader whose word Is 
law has passed - and Wanda was 
not the type to be ordered around. 

Or again, why were they not 
joined by that “holy rope" which 
has physically and psychologically 
linked climbers from the earliest 
days? If they had been tied together 
Carlos would never have reached 


Rickard Cowper 
traces the final 
steps of top climber 
Wanda Rutkiewicz , 
who vanished in 
the * death zone ’ of 
icy Kangchenjunga 


the s ummi t. They would jointly 
have been, forced to retreat, but 
both might have survived. However, 
these traditional bonds are now 
widely ignored in Himalayan moun- 
taineering. Above 8,000m, many 
r.Hfflh alone. At that height, they 
say, a partner could not rescue you 
without risking death. The image of 
the inseparable pair, Hilary and 
Tensing, striding towards the sum- 
mit of Everest, is now rare. 

For Wanda, however, the obses- 
sive deteonihatfonwhich killed her 
also produced some of the glories of 
her career. As a mountaineer, she 
had no equal among women and 
few among men. She climbed in 
enviable style, often reaching her 
summits alone and by difficult 
routes. In addition to her eight 
8.000m-phis peaks she made the first 
ascent in 1975 with Alison Chad- 
wick. an English mountaineer, of 
Gasherbrum in (7352m) in Pakis- 
tan, then the world’s highest 
unclimbed mountain. She con- 
quered many other demanding 
routes, including Messneris route 
on the north pillar of the Eiger, the 
north face of the Matterhorn and 
the eastern pillar of the Troliriggen 
in Norway. 


Once on a mountain she led by 
example, seeing herself as a natural 
leader, though others could find her 
difficult and bossy. One of her best 
friends called her the "Princess''. 
On Annapurna last October sbe so 
annoyed Krzysztof Wielicki, a 
renowned Polish mountaineer, that 
he challenged her claim to have 
ascended the mountain Just a day 
after he reached the top - but Wan- 
da's summit photograph proved 
that she bad. 

Her physical strength and deter- 
mination were legendary. In 1982 
she foil off the face of Mt Elbrus, in 
the Caucusus, slipping 300m and 
breaking her leg. A few months 
later she led the gruelling two week 
walk-in to K2 base camp on. 
crutches and attempted to co-ordi- 
nate the summit push from there. 

Her two husbands, neither “pro- 
fessional’’ climbers, tried to per- 
suade her to cut down on her trips, 
but settled for divorce when it 
became dear that die would never 
give up her real love. To some she 
was distant, vulnerable, and rather 
a lonely person, but to others she 
was charming, and in her late 40s 
received invitations from all over 
the world to join expeditions. 

Even in the midst of the disasters 
that dogged so many of her big 
climbs she expressed her passion 
for high places. Writing of her suc- 
cess on K2, during a season in 
which 13 people, including her two 
climbing partners, died on the 
mountain, she said: “At about 
10.15am I reached the summit It 
was my third attempt I was excited 
mid happy, happy to be alone there, 
because I could express my enor- 
mous gratitude. I knelt and prayed. 
1 said a big thank yon for the sum- 
mit, for good weather and for feel- 
ing good.” 

It was her success on K2 that 
some suggest gave her a false sense 
of invincibility. A few years later 
she announced she would become 
the first woman to complete all 14 
8,000 metre peaks, a feat achieved 
by just two men. She called it her 
“Caravan to Dreams". Her determi- 
nation to do this by sprjng 1993 led 
her to attempt two, even three expe- 
ditions in a season, sometimes with 
people she did not know well. It was 
then that some came to fear that 
her determination might end in 
death. 

One of her few very dose friends 
said: “She didn't want to die; she 
didn’t intend to die; but somehow 
she had nothing against it. She was 
slowing. Her soaring mind could no 
longer correlate with her body.” 

Wanda may have had a premoni- 
tion about death before she disap- 
peared. At Kangchenjunga base 
camp she is reported to have said: 
“For me to die up there will not be 
at all strange. It will be easy. After 
all, most of my friends are waiting 
for me there, in the mountains.” 
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ONE DAY soon you 
may get a shock when 
you find you cannot 
renew your insurance 
at any price. It has hap- 
pened to a lot of people 
already, though maybe 
not down your street 
This week, uncharac- 
teristically, the dull business of insur- 
ance has been making headlines. 
Lloyd’s of London duly declared its 
much-leaked loss of just over £2bn for 
the 1988 threeyear account Not to be 
outdone, the companies which make up 
the membership of the Association of 
British Insurers declared an aggregate 
1991 trading loss of £33bn on general 
insurance; in the UK last year insur- 
ance companies paid out £130 in claims 
and expenses for every £1 of premiums. 

As a reflex action, insurance men 
argue that premiums must rise.. Yet it 
does sot appear that slow premium 
growth is really the problem, for premi- 
ums climbed by 18 per cent in the UK 
last year. - 

The other solution to the problem is 
that claims should fall. Indeed they 
should, say the insurers, and they pres- 
ent the problem in terms of fraud, 
which will be highlighted in a forth- 
coming advertising campaign. That con- 
veniently, they hope, shifts the blame 
<m to the policyholders rather than the 
insurers. But it seems to me that the 
role of insurance must be more funda- 
mentally questioned. 

We come here to the problem of 
moral hazard. This is not just a ques- 
tion of the dodgy repairman’s "insur- 
ance job" on to which all kinds of 
extras are loaded, or the attitude of tile 
Scottish freezer-owner - unkindly sin- 
gled out by the ABI - who claimed for 
931b of ruined food when tiie freezer in 
question would only hold 451b. 

The influence of insurance is more 
pervasive. Insured assets are less care- 
fully looked after. Consumers have 
filled up their homes with goods and 
bought expensive cars on the basis that 
the risks of theft or fire could be cov- 
ered. Parking a car is a little like leav- 
ing £10.000 In cash In the gutter, pro- 


tected only by a flimsy lock. Businesses 
have sunk billions into often unguarded 
premises. It has amounted to a huge 
Investment in the raw material for 
crime, which indeed has become a 
growth industry: the BIA says that 
domestic crime claims were up 75 per 
cent in 1991. 

Insurers weep crocodile tears at the 
growth of claims, but the truth is that 
in normal riT ramrefamraa bigger elflfrQB 
lead to a bigger insurance industry - 
unless, of course, the claims start get- 
ting out of hand. Even worse than 
fraudsters, from this point of view, are 
predatory US lawyers who have driven 
op legal settlements beyond the imagi- 
nation of Lloyd’s underwriters. 

But then, the insurance industry has 
never appeared to have a very sure 
management touch. I have always won- 
dered at how badly the big listed com- 
posite companies have performed in 
stock market terzos. The composite 
insurance sector index has badly under- 
performed the All-Share Index in the 30 
years it has been calculated - only one 
or two dead-beat sectors like engineer- 
ing and motors have done worse over 
that timespan. And insurance, remem- 
ber. is actually a growth business. 


N ow the insurance industry 
is trying to impose its own 
corporate governance sys- 
tem, featuring apparently 
out-of-touch chair men and huge num- 
bers of ineffective non-executive direc- 
tors, on the rest of British industry. But 
the British insurance companies which 
used to to be trodd leaders are now 
retrenching and struggling; as for 
Lloyd’s, the Continental reinsurance 
groups will sorely prosper as Lime 
Street’s capacity Is savagely cat back. 

An important factor in the poor show- 
ing of the composites is that the indus- 
try has simply not been aide to handle 
the shift from a cartelised structure 
with a rats “tariff" to a competitive 
system. Return on capital has token a 
back seat as managers have chased 
market share. Insurance companies 
have hoarded and then squandered 
shareholders’ capital which could not 


be profitably invested in the business. 

Competition has bad another impor- 
tant effect Whereas with the cartel 
cross -subsidy was rife there has subse- 
quently been a chase after good risks 
and an ever-increasing segmentation of 
the market It has reached the point 
where bad risks are being priced out of 
the market, or perhaps turned away 
point blank. If tins simply applies to 
flashy sports cars perhaps little harm 
will be done, except to Porsche or 
Lotus. But in other cases there could be 
dangerous social implications. What 
happens if an old-age pensioner in an 
inner city area cannot obtain household 
cover? And if the government derides 
that people should be entitled to drive a 
car at the age of 17, is it right that the 
insurance companies should, through 
penal loading, effectively impose an age 
limit of 25 instead? 

I f insurance becomes too expensive 
yon have to change your lifestyle. 
In the South of France big bouses 
are surrounded by barbed wire 
and vicious dogs. Drivers in Italy are 
forced to remove their car hi-fi units 
and carry them around after they have 
parked. Those American lawyers may 
have done a splendid job for their exist- 
ing clients, and are no doubt now lick- 
ing their lips at the prospect of tobacco 
company suits, but future victims may 
find themselves uncovered. Indeed, in 
some of these corporate liability cases 
insurance is almost becoming counter- 
productive, because lawyers go most 
eagerly after the parties that they know 
have cover. 

Perhaps the IIS is demonstrating the 
reductio ad absurdum of the insurance 
concept Insurance companies - and 
poor old Lloyd’s Names - have funded 
the huge escalation of claims and court 
awards. It is not yet as bad in the UK 
But insurance companies have got to 
abandon the idea that they can simply 
keep jacking up premiums and they 
must refine their Ideas about what con- 
stitutes an insurable risk. 

We may have to learn not to tuck 
quite so many frozen TV dinners away 
in the freezer. 
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Does your Personal Equity Plan give you good 
performance, efficient administration and clear 
statements? If not, it may be appropriate to consider 
whether your PEP could be better managed by Mercury. 

As one of the largest investment managers in the UK, 
Mercury has the strength and resources to provide the 
performance and service you are looking for. We 
offer a comprehensive range of PEPs linked to a wide 
selection of underlying investment funds. So there is 
almost certain to be a Mercury PEP to match your 
investment needs and objectives. 1 

For those with existing PEPs from previous years. 
Mercury is offering advantageous terms for transfer 
into a Mercury PEP during the current tax year. 
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T he old BP was a place 
where the standard 
Care in the visitors’ 
lunch-rooms was four 
full courses - soup, Osh, meat, 
pudding - and a glass of 
sherry waited, ready-poured, in 
front of every place. 

All that vanished a decade or 
more ago, swept away by the 
first of the cost-cutting waves 
that have broken over BP since 
then. Habits of thought and 
behaviour die harder, however. 
Was the abrupt departure on 
Thursday of Robert Horton, 
the group's chairman, a 
last-ditch attempt at survival 
by the old BP? 

That question matters 
because, with all the signs 
pointing to an Imminent divi- 
dend cut, investors must value 
the company on its recovery 
potential rather than simply 
looking at the yield. The drop 
in Bp's shares after Horton’s 
resignation - down in heavy 
turnover from 243p on Thurs- 
day to 209p at Friday's close - 
indicates that the market is 
uncertain of the outlook. 

The drop in the share price 
was not enough fully to dis- 
count the halving of the divi- 
dend that analysts now expect 
but it indicates a lack of confi- 


dence in the new manage- 
ment’s ability to improve the 
company's performance 
quickly and restore the payout 
The uncertainty stems from 
the sense that Horton left an 
unfinished task behind him. 

Its an old oil-industry joke 
that Shell succeeds because of 
its system; BP succeeds despite 
Its system. Two successive 
chairmen have tried to trans- 
form the way BP does busi- 
ness. Sir Peter Walters took 
the evolutionary approach, 
Robert Horton the revolution- 
ary one. Both can claim impor- 
tant achievements; but neither 
won a decisive victory. BP's 
share price underperformed 
that of Shell by a third during 
Horton's tenure. 

For a more optimistic view, 
says one former insider, look 
at the executive directors 
recently appointed to the 
board. Instead of BP'S tradi- 
tional mixture of exploration/ 
production people and "diplo- 
mats" (the regional managers 
who negotiated with foreign 
governments) the new men 
spent their formative years 
wheeling and dealing for 
crude, once BP lost its auto- 
matic access to cheap oil from 
the Middle East. 


The experience produced 
managers with bred-in-the 
bone commercial instincts — 
perhaps the first such group 
ever to reach the top of the 
company. 

Instincts may not be enough 
to overcome the handicaps 
under which BP now labours 
- a. weak oil price, heavy debt, 
and an only partly reformed 
bureaucracy- Still, the chang- 
ing composition of the board 
indicates that Horton's legacy 
may be a lasting one. 

Curiously, as he was losing a 
chairman's seat, one was also 
slipping from his predecessor's 
grasp. On the day the BP 
announcement came, Hong- 
kong & Shanghai B anking Cor- 
poration announced that it had 
won control of Midland Bank 
(chairman: Sir Peter Walters), 
with the offer expected to go 
fuQy unconditional on July 10. 
At 2.30 that day London deal- 
ings dealings are Ukely to start 


Bank’s parent. It is likely to 
join the FT-SE index the next 
day. 

So, in two weeks’ time, UK 
investors will have a big new 
sterling-denominated bank 
share to make up their minds 


about. (It really is a new share, 
by the way: past movements of 
HSBC stock offer little guide to 
the fixture, .since the influence 
of Chinese political consider- 
ations will now be heavily 
diluted by the impact of Mid- 
Land’s business.) 

Other decisions lie ahead for 


Trust’s sale of 330m shares in 
Wellcome, the drug company, 
will seek to raise roughly £3bn 
from investors in next month’s 
international tender offer. The 
UK public offer, for which 
£L80m of shares have been ear- 
marked, will close on July 21, 
with the tender price and basis 
of allocations to be announced 
on July 27. Welcome's shares 
dosed the week 32p down at 

887p. 

O ccasionally, the grey 
ranks of govern- 
ment statistics cast 
a fascinating light 
on stock market performance. 
One such moment of enlighten- 
ment came on Wednesday, 
when the estimates of first 
quarter gdp were published. 

The table headed Consumers' 
Expenditure speaks volumes 
about the path of the UK reces- 


cent drop in the FT-Actuanes 
Motor index (mostly distribu- 
tors and garages) between July 
1267 and late 1990 is perfectly 
understandable. Since then, 
however, tbs Motor index has 
recovered almost all its lost 
ground - or it least, it had 
done so by last month. It has 
since slipped back again, how- 
ever. and is now 17 per cent 
below Its 1987 high. 

This Is a notoriously cyclical 
industry. How did stabler, 
more defensive ones fare? 
Spending <m food peaked in the 
second quarter of 1999, along 
with motor cars; it is now 1.3 
per cent below that level But 
it is also lower - just - than 
the figure reached in early 
1988; and in real terms it has 
risen only 9 per cent since the 
end of 1985. Spending on beer 
and drinks is lower than it was 
in 1987; tobacco spending has 
been falling steadily for more 
than a decade. 

What has happened to the 
shares of food retailers? As a 
group, they have moved pretty 
steadily upwards for the past 
five years, and are now the- 
highest they have ever been. 
Of course, quoted food stored' 
have been steadily gaining 
ground at the expense of their 
unquoted rivals, widening 
their margins the while. Still, I 
n riHfre the motor retailers, they , 
have little rebound in demand 
to look forward to. 1 


A be YOU suffering 
from statistical 
overload? Anyone 
trying to take a per- 
sonal finance decision will 
soon find out about this dis- 
tressing syndrome. 

Mountainous league tables 
exist for every product. The 
problem is applying them. 
They can prove which was the 
best endowment to buy 25 
years ago, or the best unit 
trust 10 years ago. But the 
problem, particularly where 
savings are concerned, is the 
choice, now, between a life 
product and a straight invest- 
ment product This is trickier. 

Most people want the prod- 
uct to perform exactly the 
same task for them - to con- 
vert their savings over a long 
period into a big lump sum. 

Bat statisticians face three 
problems, first, the new breed 
of unit and investment trust 
savings schemes have not been 
around long. Personal equity 
plans (Peps), in which these 
schemes are most tax-efficient, 
have existed for only five 
years. This makes comparison 
with life plans, which have 
existed for the best part of two 
centuries, ah the harder. 

Second, the two products do 
not set out to do the same 
thing. Put money into an 
endowment and some of it will 
go towards life insurance, even 
if you do not need it. Such 
cover is important, but it can 
be bought much more cheaply 
and is wholly distinct from 
investment. Unit and invest- 
ment trust schemes also have 
the virtue of flexibility - you 
can withdraw money at any 
time, and receive the value of 
your savings, without a p enal 
surrender value. 

Third, tax raises its ugly 
head - collective trusts are 
liable for capital gains tax, 
'unless they are held in a Pep, 
while endowment pay-outs are 
free of tax. 

Comparison begins to look 
mighty difficult But Money 
Management magazine has 
spent the last few months 
eng a ged in just thfe Herculean 


By John Authers 

task. Its conclusions might still 
leave you baffled. 

The magazine accounts for 
the life cover as follows. It took 
the top-performing ten-year 
with-profits endowment from 
Equitable Life, and asked how 
much the expenses of life cover 
had reduced its yield. The 
answer was equivalent to £L85 
per month from a £50 premium 
policy. 

It then took the top-perform- 
ing unit trust over ten years - 
N&P UK Income - and calcu- 
lated how well £1.85 per month 
would have fared within this . 
over ten years. This came to 
£581, which was then deducted 
from their overall figure for 
£50 per month, reducing 
£15,735 to £15,154. 

This made Equitable’s 
endowment pay-out of £13,683 
look that much more competi- 
tive. But is this a valid compar- 
ison? Life cover as part of an 
endowment usually occupies 
much the same role as the free 
glasses you pick up at petrol 
stations. 

F or example, the leaf- 
let for Sun Alliance’s 
Cashdate plan 
devotes more space to 
the solar-powered calculator, 
compact Maste relief and free 
weekend holiday which you 
could win after taking out a 
plan, than it does to the “pro- 
tection for your family". 

These gifts might be useful 
to you, in which case the pol- 
icy might look more attractive, 
or they might not, in which 
case they are Irrelevant The 
life cover which comes with an 
endowment fans into much the 
same category. 

Endowments are sold as 
investments, and it is fair to 
judge them solely an this basis. 
The £581 can fairly be rein- 
stated to N&Fs pay-out 
But the Money Management 
figures also show that endow- 
ments are very creditable 
investment performers ova: 10 
years. The best unit trust, 
schemes easily beat the best 
endowments^ But .the average 
unit- trust sche me has onl y 


side 


made £10,202, while the aver- 
age with-profits endowment 
has made £11,942. from total 
premiums paid of £6,000. Capi- 
tal gains tax, for which figures 
are hard to obtain, would 
Increase the gap. . 

Over 20 years the trend is 
reversed and the few unit 
trusts which have been going 
this long have managed to pro- 
duce an average of £60,300 
before tax, compared with 
£54,274 for endowments - 
from total premiums of £12,000. 

So, for Jess experienced 
investors, life policies look 
decent value. Over relatively 
short terms, those not confi- 
dent in their ability to choose a 
good unit trust are best stick- 
ing with an endowment. 

But then comes the next sta- 
tistical headache - the intro- 
duction of Peps. Calculating 
results for Pep savings 
sch* tmfts is a nightmare. 

But Money Management has 
produced lump sum figures for 
314 unit and 57 Investment 
trust Peps over the last five 
years. Top performer is New- 
ton income, which has turned 
£1.000 into £1,956. This would 
have been £1,840 in a non-Pep 
version, showing that unit 
trust performance is considera- 
bly enhanced in a Pep. 

The problem? Five years is a 
very unflattering period over 
which to judge an equity 
investment, thanks to the 
stock market crash of 1987, and 
59 unit trust Peps have actu- 
ally lost money over five years. 
Those same market conditions 
are also putting with-profits 
bonuses under threat 

Most sane individuals should 
now have keeled over with sta- 
tistical overload. Perhaps you 
will have to rely on logic. 

Logic shows that with a Pep 
you will pay less tax, enjoy 
greater flexibility, avoid paying 
for life cover and have the 
chance of long-term out-perfor- 
mance. If you are very cau- 
tious, the ten-year figures show 
that the life offices can still 
provide good value, in spite of 
tax burdens Imposed and thg 
need to produce life, cover. _ 


HIGHLIGHTS OF THE WEEK 


Price 

y*day 

Change 
on week 

1992 

High 

1992 

Low 


FT-SE 100 Index 

2534.7 

-50.7 

2737.8 

2382.7 

Fall In Mfckai Average 

Abbey National 

281 

+ 12 

317 

257 

UBS PMHpe A Drew a tauy* note 

Alrtoura 

256 

-18 

337 

2031# 

Holiday price war worries 

Amber Day 

38 

-18 

109 

36 

Board departure A prom warning 

8P 

209 

42 

304 

204 

ChalniMMi owad/dhr cut expected 

Brawn Shipley 

80 

-38 

204 

80 

Big loaeea/aale of banking bustoess 

Ftsons 

195 

-43 

403 

188 

Weak drug atneka 

Guinness 

545 

-35 

644 

506 

Lower spirit safe* 

Kingfisher 

501 

-29 

582 

436 

Profit downgrades 

LASMO 

177 

-161a 

263 

189 

IPO proceeds less then expected * 

Midland Bank 

459 

+33 

474 

204 

HSBC wins control 

P S 0 Defd 

446 

-25 

555 

375 

Chwtei house TSney downyadhtg" 

Rothmans B 

1160 

+S1 

1160 

1003 

Results A proposed share split 

Vlctmiflc 

328 

-53 

409 

328 

Hoare Qovett downgrading 

Wellcome 

■ - 887 

-38 ... 

- 1174.. 

-..-877 

Share oiler 


sion. Spending on motor 
vehicles peaked, in real terms, 
In the second quarter of 1989. 
Since then it has fallen by 48 
per cent. Such a huge drop in 
sales volume is hard for any ■ 
industry to cope with; under 


In the new shares of HSBC 
Holdings, the Hongkong Investors: the Wellcome 


AT A GLANCE 


Mortgage lending shows 
16 per cent increase 

Building societies pledged £3.21 bn In new mortgage lending last 
month, 16 per cent up on April, however, the Building Societies 
Association said that the figure was still below the E4.07bn lent In 
May last year, it warned (hat the Increase In loan agreements did 
not show that a revival in the housing market was necessarily on 
the way. Mark Bofeat, director-general of the association, said: 
"The rise In net new commitments Is encouraging. However, It Is a 
small rise and (he figures do not yet suggest a significant upturn in 
activity.' Last month was also poor (or savings, with net receipts at 
£179m, down from £212m In April, 

S. Africa weathers the storm 

South African stocks were hit last week by the news o( the 
Soipatong massacre, but the market soon recovered. Shares were 
marked down but there was DtUe-selllng pressure and the overall 
Index fell only 42 points on Monday to 3,839. Industrials { not 
Including resources companies) slipped further by 51 to 4,471. But 
by the end o! the week, bargain-hunters had restored the overall 
index to to 3,646, and Industrials to 4,501. Inve s t in g In South 
Africa: Page V 

Tessas top ClObn total 

More than 3m people have Invested a total of £10.41bn in Tax 
Exempt Special Savings Accounts since their introduction in 
January 1991. according to figures published by the Inland 
Revenue. Just over £5bn was Invested in the first three months of 
their introduction. This year more than £3bn was invested from 
January to March, compared with £497m from October to December 
1991. This Is because Tessa-hoJders were limited to a maximum of 
£3,000 in the first year but were able to add a further £1,500 In the 
second year. 

Low-cost share service 

A I lied -Lyons is launching a low-cost share dealing service with 
commissions of just 1 per cent on Its own shares end no minimum. 
Purchases can be made on a lump sum basis or via monthly 
savings of £50 or more. The company Is also launching two 
personal equity plans - a corporate Pep, with an annual £8.000 
limit, and a single company Pep, with a celling of £3,000. There will 
be an initial fee of £10 plus VAT and an annual management 
charge of 0.5 per cent, plus VAT. Brokerage tees within the Pep will 
be 0.25 per cent, plus stamp dut y. Th e Pep la being administered 
by Bradford & Blngley (0274-555677) and details of the share 
dealing service can be obtained on 071-606-1768. 

Mixed views on smaller companies 

Smaller Companies had another bad week. The County NatWest 
smaller companies Index fen 1.64 per cent to BBS. 01 over the week 
to Thursday June 25. The Hoare Govett Index (capital gains 
version) fell 1.62 per cent to 1211.86 over the same period. 

However, Mercury Asset Management is positive about the sector. 

It says: “Despite their recent rally, smaller companies are still 
trading at a discount to larger ones In p/s terms. Valuations 
therefore look attractive, especially if you consider the long-term 
view." 

Capital Gains Tax 

Last week's Capital Gains Tax Indexation table omitted the figures 
lor the first tour months of this year. Multiply, the original cost of an 
asset by the following figures: 1.027 for an asset bought in January, 
1.022 ter February, 1.019 tor March and 1.004 for April. If you 
subtract the result from the proceeds of a sale made in May, the 
difference will be your taxable gain or loss. 
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Wall Street 

Bush campaign turns heat on Greenspan 



W ITH THE eco- 
nomic recovery 
showing signs of 
cooling off, the 
heat was turned up on Federal 
Beserve chairman Alan Green- 
span this week. 

President Bosh took time off 
on Wednesday from trading 
brickbats with Bon Perot via 
television and radio talk 
shows, to launch his dearest 
call yet for lower Interest 
rates. In an interview with 
The New York Times, Bush 
said he believed the outlook 
for Inflation was sufficiently 
unlhreateuing to allow room 
for another cut In interest 
rates. The impticatto& of his 
remarks was clean Greenspan 
should worry less about infla- 
tion and the bond markets, 
and more about the desper- 
ately weak nature of the eco- 
nomic recovery. 

The President's plea for a 
policy ease, echoed a day later 
by Michael Boskin, Us chief 
economic adviser, was care- 
fully timed. The Fed’s key poli- 
cy-making Open Market 
Committee (FOMC) meets next 
week for Us monthly review of 
the economy and monetary 
policy. 


The day after the meeting, 
the June employment report, 
traditionally the most dosely- 
watehed Indicator of economic 
health, is published Bush 
knows that if anything is 
going to trigger another rate 
cat tt is the employment data. 
Another rise In the national 
unemployment rate like the 
one seen in May (it jumped 
from 7J per cent to 7.5 per 
cent)# and the pressure for a 
policy change may be too 
intense to ignore. 

The President also knows 
that later in the month the Fed 
chairman has to give his 
bi-annual Humphrey-Hawfcins 
testimony to Congress, where 
he is bound to be given a 
rough ride over his handling 
of the economy if he has done 
notiiing by ti»n to stimulate 
business activity. 

Potitidans on both sides of 
the fence In Washington have 
been united in their belief 
recently that the Ted is being 
too cautions with monetary 
policy, and that Greenspan's 
refusal to cut Interest rates 
one more time (he last lowered 
rates in December) could 
scupper the economy’s chances 
of making a sustainable, and 


substantial, recovery from the 
recession of 1990-1991. 

At its last meeting on May 
19, the FOMC voted to adopt a 
neutral stance on policy. There 
has been no Indication from 
within the Fed since then to 
suggest that view has 
changed If anything, recent 
pronouncements from Fed gov- 
ernors have confirmed that the 


policy makers are content 
with the economy's progress. 

Yet since that May meeting 
the economic indicators have 
looked especially discomfort- 
ing. This week alone saw bad 
news on durable goods orders 
(down 2.4 per cent in May), 
jobless claims (up 16,000 in the 
second week of June) and 
money supply (all measures 


down for the middle of the 
month). 

Although the bulk of the 
decline ha durable goods 
orders was due to a plunge in 
defence orders, the most wor- 
rying aspect of the data was 
that factories’ backlog of 
orders fell for the ninth month 
In a row, an Indication that 
consumer demand Is not keep- 
ing pace with production. If 
the trend is maintained, it 
could have serious implica- 
tions for output in the second 
half of the year. 

So what does all this mean 
for the stock market? One 
thing is sure: without an inter- 
est rate cut, share prices will 
not be scaling any new sum- 
mits in a hurry. 

The 70-point drop in the 
Dow of a week ago may have 
cleared the air, and lured a 
few buyers back into the mar- 
ket. But if this week's feeble 
performance (the Dow moved 
up and down in the tightest of 
ranges on light trading vol- 
ume) is anything to go by, no 
one is going to buy this mar- 
ket until tiie discount rate, 
currently at 3.5 per cent, has 
been cut, preferably to 3 per 
cent 


If the feeble state of the 
economy were not enough to 
worry about equity investors 
this week had to contend with 
a possible national rail strike, 
which some analysts warned 
could put the skids under the 
recovery, and a Supreme Court 
ruling that may have opened 
the door to potentially costly 
litigation against the big 
tobacco companies. That the 
market took both in its stride 
suggests no one Is p anicking , 
at feast not just yet 
For the moment the only 
thing Wall Street can look for- 
ward to is perhaps some quar- 
terly “window dressing 1 ". 
Watch out next week for 
money managers buying 
stocks in the h ope of making 
their portfolios, and with it 
their performance, look a little 
bit better for the end of what 
has been a difficult second 
quarter. 


Patrick Harverson 

Monday 3280.80 - 4JSB 

Tjwwtey 3285.62 + 4^2 

Wednesday 3290.70 + 5.08 

Ttaursday 3284.01 - 6.69 


The Bottom Line 


Two tales 


T SB returned to the 
black this week with 
pre-tax profits of 
£92m in the first half 
of its financial year to April 30. 

It was not a particularly 
sparkling performance but it 
was a world away from the 
misery of TSB’s first half 
results In 1991, when heavy 
losses at Hill Samuel, its mer- 
chant banking arm, plunged It 
into a £150m loss after m a ki ng 
bad debt provisions of £422m. 

The market seems to have 
seen this improvement coming. 
After being out of favour dur- 
ing the second baK of last year, 

TSB has generally outper- 
formed the market in 1992. 

TSB clearly feels - that it has 
fhing w back nndpr control at 
Hfl] Samuel and that its retail 
banking side is moving along 
fairly well in spite of the reces- 
sion. The worst bad debt prob- 
lems on its retail operations 
come from Mortgage Express, a 
now defunct subsidiary which 


lent to the wrong sort of cus- 
tomer at the height of the 
housing boom. 

Provisions on Mortgage 
Express were £3Tm - and It is 
by no means certain that all 
the bad news Is out of the way. 

TSB’s management is hoping 
that the years of hard slog are 
over. A few years ago, it was a 
straggly federation of local 
savings banks with little focus 
on Its business and much 
higher operating costs than the 
rest of the industry. 

That picture has been trans- 
formed. TSB has its cost base 
under control and baa shed 
nearly 5,000 staff. It knows who 
its customers are and what it 
wants to sell them. In some 
areas, notably the sale of Insur- 
ance products through 
branches, it Is streets ahead of 
most of its UK competitors. 

The trouble is that it is as 
much affected by the recession 
as any other high street bank. 
The latest results showed that 


of high street banking 



its tending business is marking 
time, but that it Is chasing 
high interest deposit customers 
with considerable success. 

This suggests that its Inter- 
est income could come under 
pressure in the months ahead 
as it pays out more to Its sav- 
ers without earning more 


income from loans. It may be 
able to offset this by selling 
other financial services to 
those well-to-do customers 
with their high Interest 
savings accounts. 

Perhaps tins Is partly why 
stockbroker analysts still seem 
to have rather muted expecta- 


tions of TSB. even though 
there are good grounds for 
thinking that its troubles are 
over. But it is also a stock with 
some bid potential TSB’s five 
year period of protection from 
takeover ended last aut umn 
and unless ft grows in size, it 
could well attract a predator. 

TSB's chequered history con- 
trasts starkly with Abbey 
National’s seemingly effnr HA«e 
succession of good perfor- 
mances since its stock market 
flotation three years ago. 

Abbey National is generally 
seen as a reliable cash generat- 
ing machine with a return on 
capital of more than 17 per 
cent, even though it Is even 
more dependent on the hous- 
ing market than TSB. 

Next month Abbey National 
toms in its half year figures, 
but there is a general expecta- 
tion on the market that they 
will show a steep rise in loan 
loss pro visions. 

Last year these were £i55m. 


will be down at the l 
That does not ne 
“can that a poor set 
la on the way or 
medium term dutloa 
Abbey National has s 
cover of two, well 
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T HE Crry was expect- 
ing “Wednesday's 
annual general meet- 
ing of Lloyd's of Lon- 
don to be tense, chaotic, even 
violent 

Lloyd's, which reports its 
results three years in arrears, 
announced losses of £2D6bn In 
1989, leaving its Names - the 
individuals whose assets pro- 
vide the market's capital base 
- facing average losses of 
£63,500 per head. 

Names on catastrophe rein- 
surance syndicates, which 
were overwhelmed by claims 
from Hugo, the hurricane that 
devastated the Caribbean in 
September 1989, and other nat- 
ural disasters, bore the brunt 
and must contend with bigger 
average losses. About 4,000 
Names on Gooda Walker syndi- 
cates stored losses of at least 
£100,060 per head, for example. 

In the event Wednesday's 
meeting passed off without 
incident 

The now dosed -accounts for 
the 1989 year were described 
by David Coleridge, the chair- 
man, as “one of the darkest 
chapters” in the insurance 
market's 300-year history. But 
how should Names who have 
avoided the most severe losses 
and can aSbrd to trade out of 
their current difficulties assess 
the market’s prospects in the 


Lloyd’s: what are its 
prospects now? 

As losses rise and Names face financial ruin , Scheherazade 
Daneshkhu and Richard Lapper look to the future 


Suture? And should people stm 
consider joining Lloyd's ? 

The traditional advantage of 
Lloyd’s membership - the 
ability to use capital twice - 
still holds good. Names earn 
retains on their assets from 
both , investment and under- 
writing. And in some ways the 
market is in a better state 
today than it was a year ago, 
when its 1988 losses of £510m, 
the first deficit for 20 years, 
were announced. 

Insurance rates in many sec- 
tors are increasing; quite 
sharply in cases such as Japa- 
nese reinsurance, where com- 
petition had driven premiums 
to very low levels. 

Many of the least efficient 
syndicates and agencies and 
the less successful underwrit- 
ers have been pushed out of 
business, as rationalisation 
proceeds apace. There are at 
least 70 fewer syndicates trad- 
ing in 1992 than last year. 

The result for 1990 will be 
poor, and a loss of £lbn is 
expected when Lloyd's 
announces the outcome next 
year. But 1991 could he better 
and Lloyd’s should certainly be 
back in the black - barring a 
run of catastrophes - by 1992, 
when results for this year are 
reported in 1995. 

More important, Lloyd’s 
could soon institute reforms. 


suggested by the task force, 
which completed an extensive 
review of business practices on 
the market in January. These 
wonld change the principle of 
unlimited liability, by which 
Names are liable for all losses, 
down to . their smallest 
possessions. 

For underwriting years 
starting in January 1993, 
Names’ losses will be capped at 
an amount equivalent to 80 per 
cent of their premium income 
limits over four years. Thus, a 
Name underwriting £lm (for 
which he would need to 
deposit £300,000 with Lloyd’s) 
could lose no more than 
£800.000 over a four year 
period. However, this wDl not 
help losses for the underwrit- 
ing years 1990, 1991, and 1992. 

Advisers agree that things 
have improved. Max Lehrain, 
of Grimston Scott, which 
advises Names on their 
finances and choice of syndi- 
cates, says that for the right 
kind of investor it is a good 
time to join Lloyd's. "We are at 
or near the nadir of the insur- 
ance cycle," he says. 

Robert Saunders, of Smith & 
Williamson, agrees. He says 
trading conditions are better 
than in the late 1980s and peo- 
ple wanting to become Names 
can join virtually any 
syndicate. 


Never the less, advisers 
strike a note of caution. More 
than 1,000 Names are seeking 
compensation for their losses 
from their agents and, in one 
case, from Lloyd's Corporation 
itself, in a series of legal 
actions alleging negligence. 

This litigation is bound to 
affect confidence in the market 
at a time when the resources of 
existing Names are depleted. 
As many as 4,000 of the 22,300 
Names currently trading at 
Lloyd's could resign at the end 
of die year, depressing the 
of the market’s capital base 
and increasing the relative 
costs of doing business at 
Lloyd’s. 

Mike Voller, Lloyd's special- 
ist at accountants BDO Binder 
Hamlyn, says that if confi- 
dence declines, Lloyd’s might 
shrink and become a much 
more risky Investment. “A 
year ago we might have said it 
would be a good time to join 
but there is so much uncer- 
tainty now that we could not 
recommend it" 

Voller suggests it is better to 
wait a year to see how the mar- 
ket develops next year, and 
perhaps join in 1994. 

Most agree that Names must 
find out more about the busi- 
ness they are in than they 
would with more orthodox 
investments. Many of those 



worst hit by the losses of 1989 
and 1990 knew very little about 
their syndicates. 

Lehrain offers the following 
advice to would-be Names. 

■ Be folly aware of the risks 

■ Make sure you have enough 
money. £Qs own conditions for 
this are more stringent than 
Lloyds itself. Ton should have 
an annual income of at least 
£100,000 and means of £250,000 


T HE PROBLEMS of the 
Lloyd's market will have an 
impact on the cost of motor 
and household insurance. 
But those haying insurance will be 
more affected by the heavy losses of 
the conventional insurance compa- 
nies - such as Son Alliance and 
Royal Insurance - hi g hli ght ed this 
week by new figures from the Associ- 
ation of British Insurers. 

The ABL which represents insurers 
on the company market, warned this 
week that the “average” UK family 
would pay an extra £10 a mouth for 
their home and motor insurance as a 
result of recent premium rises. 

The ABl’s figures showed that 
insurance woes are not confined to 
Lloyd’s. After suffering their worst 


Average family faces £10 per month rise in premiums 


results for generations in 1990, HR 
insurance companies reported record 
trading losses of £3-3tan last year last 
year, with motor insurers hit by 
underwriting losses of £lJbn. 

However, the companies’ main 
problems stemmed from mortgage 
indemnity policies, which insure 
building societies against losses they 
suffer an the sale of repossessed prop- 
erties. With the number of reposses- 
sions rising and house prices foiling, 
daima multiplied last year and losses 
of £lJbn dwarfed premiums. Losses 
from subsidence to domestic 

properties rose to £540m. 

■ Ian Rnshton, chairman of the ABI, 
warned that the £10 a month figure is 


very much an average. “Where the 
industry is making and foresees 
exceptional losses, the increases may 
be significantly greater. Some rates 
have almost doubled already and 
these reflect the dramatic losses.” 

Tan Bu sfrtn n, chairman of the asso- 
ciation, said; “In the UK, for every £1 
-of premium collected, insurance com- 
panies paid £1.30 in claims and 
expenses.” 

By contrast, most of the recent 
lasses at Lloyd’s have affected syndi- 
cates specialising in commercial 
insurances such as marina and liabil- 
ity policies for large companies, and 
catastrophe reinsurance. 

Lloyd’s is the leading insurer of 


private motorists, with a market 
share of 14 per cad. But its results in 
this sector have been good. The 28 
syndicates Insuring private cars 
recorded a profit in 1989. 

Syndicates have been affected by 
the upsurge in rinhns hi 1990 and 
1991 and George Johnston, chairman 
of the Lloyd's Motor Underwriters 
Association, is expecting a small loss 
in 1990. Johnston cites the big rise in 
crime and recession-related claims as 
the main reason. 

Rates at Lloyd’s have increased. 
Ralph Sharp, managing director of 
Hnctlp HnliHngii, which manag es nnp 
of the Lloyd’s market’s biggest motor 
insurers, says premium rates .have 


risen by 50 per cent over the last 18 
mnmftia, although taltas into an 

increase scheduled for July. Paul 
Scott, partner of Lloyd’s brokers 
Roger Lark and Sedgwick, believes 
that the increases charged by Lloyd’s 
syndicates lag behind those pushed 
through by the companies. 

Meanwhile, the ABI said some of 
the inw-oatp in rlahnu was due to 
bogus ami inflated claims, which cost 
it an estimated £400m last year. The 
Association is launching an advertis- 
ing campaign next month in a bid to 
deter fraudsters. Mike Jones, chief 
executive of- the ABI, said: “We aim 
to identify, spotlight and prosecute 
the fraudsters. They most not be 
allowed to get away with dodgy 
claims.” ... 


Cash calls: how 
to cope with 
the crisis 


O VER THE coming 
weeks several 
thousand Names 
who have been hit 
hard by the market’s record 
losses of 1989 and cash calls for 
1990 will face the prospect of 
finding very large sums of 
money. 

Advisers say those in. this 
situation should not panic, but 
should seek expert advice. 

The first thing any Name 
should do is tojoak. closely at 
his or her finances and draw 
up a cash-flow chart to see how 
much is needed and the most 
tax-efficient way of raising that 
sum, says Robert Saunders, of 
Smith and Wffijamson. 

Names should be especially 
cautious about using the 
resources of family members to 
meet losses because of the tax 
implications of doing this. 

Saunders says that the 
Inland Revenue’s treatment of 
loans taken out to meet Lloyd’s 
losses bas become more 
generous. Citing a hypothetical 
case of a Name facing a 
£100,000 loss who has a 
mortgage of £130,000 and 
£100,000 of savings in the bank, 
be says; “The worst thing the 
Name could do would be to use 
the savings to' pay off the 
losses.” 

Saunders suggests that the 
savings should be used to 
reduce the mortgage and more 
money should be borrowed to 
pay the losses. Interest on the 
new £100,000 loan can be offset 
against the Name’s marginal 
tax rate. 

Max Lehrain, of Grimston 
Scott, also says that it is better 
to borrow rather than to sell 
assets, and warns that Names 
who panic and sell their shares 
are likely to face a large capital 
gams tax MO. Grimston Scott 
has organised lines of credit 
with building societies with 
interest rates in the region of 
Sl 5 pear cent to 10 per cent 
However, some Names are so 
badly affected that 
restructuring their finances 
will not be enough. Lehrain 
says that for those who are 
doing their best to meet their 
commitments, it is posable to 
arbitrate informally with the 


p-rrinding your primary prop- 
erty or the investments upon 
which you rely for income, hi 
addition , you shou ld be able to 
write out a cheque for £50,000 
with no difficulty. 

■ Yon do not have to choose 
the riskiest syndicates just as 
you would not pat your whole 
portfolio into Japanese 
warrants. 


agents in order to delay paying 
off all the losses at once. 
Failing that. Names can seek 
hardship relief from Lloyd's, or 
apply for bankruptcy. 

Those who opt for for 
hardship relief agree to 
restructure their debts to 
Lloyd’s, with their unpaid loss 
converted into a loan at a 
commercial rate of interest 
Terms are confidential and 
negotiated on a case by case 
basis, but generally Names are 
allowed to retain a home of 
around £125,000 in value and 
an annual income of about 
£14,000. 

Lloyd’s is negotiating extra 
funding of some £50m from 
agents and brokers which 
could lead to easier terms, but 
so for hardship has not proved 
to be a popular option. Only 39 

'It is better to 
borrow to pay a 
cash call than to 
sell assets 9 


Names who have approached 
the Hardship Fund committee, 
chaired by Dr Mary Archer, 
have accepted the 
arrangements proposed. 

“Some Names may not have 
realised that the Hardship 
Fund means just that” says 
Michael Voller, Lloyd’s 
specialist at BDO Binder 
Hamlyn, chartered 
accountants. He says that 
bankruptcy - despite the 
social stigma attached - is a 
preferable option for some 
Names. “At least it wipes the 
slate clean.” 

However, all the advisers 
believe that those Names who 
are tempted to resign from 
Lloyd's should think again, 
because by doing so they will 
cnt themselves off from 
potential future profits. 

■ Binder Hamlyn Helpline for 
Names, Tel: 081-666-9736 and 
ask far Michael Voder. 
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Shift into Baer drive. 

When the going gets bumpy in investment markets, having an 
asset manager with exceptional drive often spells the difference 
between superior and mediocre performance. That’s why so 
many astute investors around the world turn to Bank Julius 
Baet; one of Switzerland’s most prestigious private banks. 

Bank Julius Baer. Make Baer drive one of 'your assets too. 


BANK JULIUS BAER 

For the Fine Art of Swiss Banking 

Zorich. Wn*oterw»34. CH.80tllZortri.lW. (Oil Ul 51 11 
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C m i w - Frankfort 


As the world’s largest electricity company 
and a major state-owned French utility; 
our industrial performance is proven day 
after day. It is therefore not by chance that 
we have become one of the prime quality 
names in the financial markets. 

Investors around the world recognise 
and appreciate the security? liquidity and 
simplicity of our issues 



EDF. A Force in the Field of Finance. 
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Ombudsmen’s workload doubles 


Scheherazade Daneshkhu studies the increasing number of complaints concerning building societies 


C OMPLAINTS to 
building society 
ombudsmen have 
more than doubled 
over the past year. There were 
9,525 complaints and Inquiries 
in the year to March 31, accord- 
ing to the scheme’s annual 
report, compared to 4,451 in the 
previous year. This is six times 
the figure for. 1987-88, the 
scheme’s first year. 

Stephen Edell, the first 
ombudsman, said he could not 
account for the "flood of com- 
plaints” and said the rise was 
even more remarkable since 
Abbey National bad become a 
bank in 1989 and therefore fell 
outside the jurisdiction of the 
scheme. 

A third ombudsman, Brian 
Murphy, was appointed last 
month to join Edeil and Jane 
Woodhead in coping with the 
workload. 

There was also an increase 
in the number of cases taken 
up by the ombudsmen from 642 
to 1,070 over the same period. 
Formal decisions were made in 
3S2 cases, of which 19 were 
resolved wholly in favour of 
the customer and 45 were “par- 
tially” resolved in the com- 
plainant's favour. 

The ombudsmen can make 
awards up to £100,000 though 
the largest compensation that 
has so far been made is £25,000. 
Edell said most awards made 
last year were in "hundreds of 
pounds or the low thousands.” 
■ Investment Interest rates: , 
The sharpest rise in complaints 
was about interest rates on ■ 


savings accounts, with over six 
times more complaints than in 
1990-91. Typically, a building 
society will launch a new 
account with much publicity 
while closing an existing 
account to new investors. The 
new account will usually pay 
higher rates of interest but 
those in the old account are 
often unaware that there 1s a 
better replacement available. 

Most of these complaints 
arose as a result of the launch 
by Nationwide Anglia of its 
Bright Horizons investment 
range in late 1990 but Edell 
said many othoKbufiding soci- 
eties operate in the same way. 

He said that the onus was on 
investors to be "vigilant" about 
their savings but that building 


societies should make informa- 
tion about new accounts "rea- 
sonably accessible". 


■ Repossessions: Complaints 
about mortgage repossessions 
increased by 171 per cent over 
the year. Edell said there were 
few cases in which action 
could be taken because the 
ombudsmen cannot stop repos- 
sessions nor can they deal with 
cases handled by the courts. 

The most common complaint 
was that properties had been 
sold too cheaply by building 
societies, leaving the former 
home owner in debt to the 
building society. The ombuds- 
men said that even if he were 
to award compensation in 
some cases, he would not be 


able to stop this being set oft 
by the society against the 
amount owed by the borrower. 
■ Instant access accounts: If a 
society advertises an account 
as instant access, the ombuds- 
men concluded that the cus- 
tomer must have instant 
access to the cleared funds. In 
one case, a family was short of 
money because the father was 
out of work. His first pay 
cheque was wrongly coded by 
the paying bank and It was put 
into a suspense account The 
society said it could not make 
a withdrawal against the 
cheque for a further three 
days. The ombudsman found In 
the complainant's favour and 
his claim of £100 was reim- 
bursed. 


■ Errors in investment 
accounts: Societies sometimes 
credit or debit an account by 
mistake, usually without 
informing the customer. In one 
case, £1,000 was credited to a 
young maw who thought the 
money had been sent by his 
parents and proceeded to spend 
it The society realised it had 
made a mistake, debited £1,000 
and charged the man for the 
overdraft He paid £260 before 
complaining to the ombuds- 
men who ordered the society to 
recredit him with £740 (the 
part oE the original £1,000 that 
he had not repaid) backdated 
to the time of the original 
debit. 

■ Insurance: Complaints about 
insurance more than doubled. 


Banks face challenge over teller machines 


BANKS and building societies face their 
most serious legal challenge from custom- 
ers over cash dispensing automated teller 
machines (ATMs), writes Barbara Ellis. 

This is in spite of words of comfort from 
the Building Society Ombudsmen this 
week. They welcomed the new £50 limit 
Introduced by the Code of Banking Prac- 
tice, on losses from unauthorised use of 
machines unless the hank can prove fraud 
or gross negligence. 

Some 400 customers assembled into an 
action group by 1. Keith Park, solicitors, 
of St Helens, Merseyside, are to seek a 
High Court ruling, within the next two to 
three weeks, that banks and building soci- 
eties operating teller machines are in 
breach of contract because the machin es 
are susceptible to error and fraud. 


Each of the 400 will make detailed 
claims for losses through alleged unau- 
thorised withdrawals ranging from £90 to 
£13,000 and totalling close to £500,000. AU 
the clai m s have been rejected by banks 
and building societies. 

For example, Barclays stated this week 
that out of its 15m machine transactions 
each month, fewer than one in every 
250,000 is disputed - which would imply 
60 disputes a month. Dennis Whalley, of 
J. Keith Park, says he has deduced, from 
ATM dispute case numbers on Barclays* 
letters to customers, that disputes have 
been running close to 9,000 a month. 

Barclays says there is no correlation 
between the volume of teller machine dis- 
putes and the reference numbers which 
relate to computer files. - 


For years banks and building societies 
have insisted that the ATM systems are 
completely secure and that money can 
only be withdrawn with the use of a card 
and personal identification number (PIN). 

The ombudsmen have almost invariably 
backed the institutions in rejecting claims 
from customers who detected "phantom" 
unauthorised withdrawals, saying that 
they must have unwittingly lost their 
cards, disclosed their PIN number or been 
the victim of a dishonest family member. 

However, the 1989 Jack report on bank- 
ing acknowledged that the PIN system 
was open to fraud and last year an engi- 
neer employed by the Clydesdale Bank 
confessed to removing £17,000 from cus- 
tomers’ accounts by arranging phantom 
withdrawals using a hand-held computer. 


■ Building Societies Ombuds- 
men, Grosoenor Gardens House, 
35-37 Grostmtor Gardens, Lon- 
don SWlX 7 AW. 071-931-0044. 
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E quality between 
men and women 
ought to be a frdrly 
straightforward mat- 
ter. But when the UK govern- 
ment unveils its plans to make 
men and women equals in pen- 
sion rights, the solution is 
likely to leave many 
unsatisfied. 

This week is the closing 
period for comments on a gov- 
ernment paper, published six 
months ago, outlining possible 
ways to ensure equality in 
social security benefits paid to 
men and women. At the heart 
of the problem is that, for a 
number of historical reasons, 
women have been allowed to 
retire at 60 with full State pen- 
sions while men have had to 
wait until 65. 

Thus, women receive more 
pension benefits than men, 
because their payments start 
earlier. The European Court 
has ruled that this Is unfair. 

However, since publication 
of the paper last December, 
government ministers have 
hinted broadly that the 
so-called "decade of retire- 
ment”, which would allow indi- 
viduals to retire anywhere 
between age 60 and 70, is 
unworkable. Instead, the gov- 


ernment is leaning towards a 
common retirement age of 63. 
This will cost the public purse 
nothing, but it Is still far out of 
tune with what is offered by 
most occupational pension 
schemes. 

Mike Brown, a spokesman 
for the National Association of 
Pension Funds, -the industry's 
trade association, said that the 
group has just submitted its 
own proposals in response to 
the government's paper, outlin- 
ing ways to make flexibility 
workable and affordable for 
government. ' 

The NAPF Is urging a flexi- 
ble decade of retirement which 
could begin at 60, but those 
who delayed receipt of their 
pensions until, say, 65 or 70 
could receive higher monthly 
payments. 

The NAPF is calling for the 
re-introduction of an earnings 
rule which would prohibit 
those with salaries above a cer- 
tain level from collecting gov- 
ernment benefit. Thus, the gov- 
ernment could ensure that it 
was not making payments to 
those who were still employed 
and would allow it to devote 
resources to those who have 
genuinely retired. 

Pensions experts acknowl- 


edge that part of the govern- 
ment’s difficulty with flexibil- 
ity is the fact that UK benefits 
are funded on a pay-as-you-go 
basis, with younger working 
people paying for the pensions 
of their parents. The govern- 
ment's view is that it would 
have to assume that if it 
passed new laws allowing all 
men to retire at 60, it would 
have to raise taxes to cover the 
possibility that all would 
choose to do so. 

But Ron Amy, pensions 
director at Grand Metropolitan 
and vice-chairman of the 
NAPF, argues that this is non- 
sense. “The worst case assump- 
tion that everyone wants to 
retire at 60 must be challenged. 
People’s decisions are much 
more likely to be driven by 
whether they have a job or 
not" 

Furthermore, Amy said, 
there is already some flexibil- 
ity in the state pension system 
with women having the choice 
of retiring between 60 and 65 
and men having a similar 
choice between the ages of 65 
and 70. "Why not just extend 
all choices to everyone?" Amy 
says. 


New issues: a taxing 
problem for stags 


A FTER the famine, 
the feast The new 
Issue market 
seemed never to 
have recovered from the stock 
market crash of November 1987 
but, suddenly, investors have 
an embarrassment of riches. 

Investors interested in this 
summer's crop of flotations ~ 
including Wellcome, MFI, 
Taunton Cider, Kenwood and : 
the Daily Telegraph -.should 
bear m irnhfl the tax position if 
they are to profit to the ML 
Capital Gains Tax will have 
an immediate impact on 
“stags" - those who buy new 
Issues with the intention of 
making an instant profit by 
selling at the first opportunity. 
The general rule is that if net 
gains for a tax year exceed the 
annual exemption - currently 
£5,800 - CGT will be payable 
on the excess at the taxpayer's 
marginal rate. Wives now have 
their own exemption but a 
transfer to your spouse, imme- 
diately followed by a sale, may 
provoke an Inland Revenue 
challenge. 

In theory, the taxable gain 
will be reduced by any pur- 
chase commission payable to a 
stockbroker or other agent but, 
in practice, new issues tend to 
be acquired directly rather 
than via an intermediary. 

Applicants will frequently be 
using borrowed funds, particu- 
larly on the more popular 
issues where the only way to 
secure a reasonable allocation 
is to apply for far more shares 
than you really want or, in 
many cases, can afford. The 
bad news Is that interest pay- 
ments and other financing 
costs do not qualify as deduct- 
ible under CGT regulations. 

The indexation allowance - 
which raises the base cost of 
an asset in' line with the 
increase' in the Retail Prices 
Index over the period of owner- 
ship - has become an invalu- 
able CGT concession for lon- 
ger-term shareholders but will 
do little for stags. Although 
indexation usually starts to 
operate from the first day of 
the month following acquisi- 
tion, there is no allowance if 
the shares are held for less 
than ten days. 

Even those stags who are 
prepared to contemplate that 
degree of sale deferral are 
hardly likely to be influenced 
in their decision by the pros- 
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pect of a measly one-month 
inflation linkage. 

CGT can be avoided if the 
shares are injected into a per- 
sonal equity plan within 42 
days of flotation, but using a 
Pep in this way will eat into 
the investor's annual Pep 
allowances. 

All this talk of capital gains 
has proceeded on the optimis- 
tic assumption that gains will 
indeed be there for the taking. 
If previous' new issues are any- 
thing to go by, a fair number of 
burnt fingers should be antici- 
pated . How can disappointed 
stags mitigate their losses? 


offer will often be a valuable 
benefit. Take the example of 
Northumbrian Water, the most 
popular of the water privatisa- 
tions. Local residents were 
rationed to just 200 shares each 
- outsiders got only 100 - 
whereas employees received all 
the shares for which they 
applied up to a maximum Of 
5,000. So a lucky Geordie 
plumber who took full advan- 
tage could have picked up an 
extra 4,800 shares. At the open- 
ing 60p premium, that would 
have translated Into a gain of 
almost £3,000. 

Gains of this type are shel- 
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Losses can be set against 
capital gains for the same tax 
year and, to the extent that 
such gains are insufficient, car- 
ried forward to future years. 
But this will often mean that a 
taxpayer feces a large Income 
tax bill on his earning s and 
gets no immediate credit for 
his stock market losses. 

There is a special statutory 
provision which allows losses 
on the sale of newly-subscribed 
shares to be set against 
income, but it does not apply 
to fully-quoted stocks. The 
dearth of U5M flotations, and 
the raft of detailed conditions 
which must be satisfied, make 
it unlikely that many of this 
year's distressed stags will he 
able to take advantage of this. 

If an offering is heavily over- 
subscribed, the only people to 
enjoy a real slice of the action 
are likely to be the flotation 
company's employees. A per- 
centage of the issue will often 
be reserved for the workforce 
- nine of last year’s n offers 
for sale included this so-called 
“priority" offer. 

Participation in a priority 


tered from the usual income 
tax charge on employee bene- 
fits by an exemption intro- 
duced In 1988. This is forfeited 
if more than 10 per cent of a 
share offering is set aside for 
employees or if priority rights 
are skewed in favour of direc- 
tors or other higher-paid staff. 
In practice, every offer made 
since 1988 has complied with 
these conditions. 

Unfortunately, this privi- 
leged treatment is restricted to 
general offers for sale. Employ- 
ees whose companies join the 
market by way of a private pla- 
cing will be vulnerable to an 
attack from the Revenue if 
they pick up new shares on 
favourable terms. 

Even in an offer for sale, the 
taxman will show no mercy to 
executives who pay less than 
the public for shares. Benefi- 
ciaries, of a “discount” offer 
will pay Income tax on the full 
amount of their discount. 


mupAMV MEWS SUMMARY 


Company 
bid tor 


TAttF-n VER SIDS AN D MERGERS^ 
— 

*** 9" bid Cma 

atari*” price 

• — ■— aihacwwe hwllwfad 

Price** to pence mi 


mainly as a result of the fees 
customers are charged to take 
out insurance other t han a 
package offered by a building 
society. Few cases were taken 
up because the ombudsmen 
had already said it was reason- 
able for societies to charge a 
small fee in return for consent- 
ing to particular arrangements. 
■ Home income plans: Edell 
said there were under 50 com- 
plaints in this area but wanted 
to highlight the distress of 
elderly people lured into 
unsuitable schemes. 

Edell said that home income 
plans which involved paying 
off a fixed rate mortgage with 
a fixed rate annuity were excel- 
lent and virtually risk-free. 
However, the danger with 
schemes with a variable mort- 
gage and unit-linked bond 
hivesting in equities, is that 
the value of bonds can fall 
while interest rates rise leav- 
ing people saddled with a mort- 
gage they cannot afford. 

Since these schemes involve 
equity based investments, they 
do not fell completely within 
the jurisdiction of the building 
society ombudsman However, 
Cheltenham & Gloucester, 
Bradford & Bingley, and Bri- 
tannia have agreed to cooper- 
ate with the ombudsmen, while 
Bristol & West and National 
Counties have refused. West 
Bromwich is undecided. 
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n Demid Cohen is a partner in 
the City law firm Paisner & Co. 


... IN A SINGLE MARKET PLACE. 


These days it makes sense to profit from 
aU the opportunities that international bond 
markets offer. 

Crossmarket bond trading, through the 
use of futures contractu, provides an excellent 
way to exploit the convergence and divergence 
between bond market yields irrespective of 
movements in absolute yield levels. 


There are very many opportunities for 
‘Bond Spreading* on LIFFE, the only 
exchange offering futures contracts on six 
major international bond markets in a single 
market place. 

Return the coupon and we'll send you a 
full information pack containing the facts, 
figures and helpful working examples. 


The Week Ahead 


Please send me your Tree infoma boa park on Bond Spreading. 

Post or fax to Publications Dept., LJFFE, Royal Exchange, London ECSV3PJ. Fax; 871-379 2733. 
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ONE OF the most important 
results of the week will be 
announced on Monday when 
British Steel reports figures for 
the year ended March. Inves- 
tors wSl be hoping there Is no 
repetition of the near 20 per 
cent Call in the share price 
immediately after the half-year 
figures, but the numbers this 
time are likely to make grim 
reading. 

City- forecasts vary widely 
but are all negative, from pre- 
tax losses of £75m to £165m - 
against profits In 1990/91 of 
£254m. The big question is 
what happens to the final divi- 
dend - the Interim was 
unchanged at 3p but was 
accompanied with a veiled 


warning about the final pay- 
out The total dividend pay- 
ment in 1990/91 was 8.75p a 
share. 

General Electric Company 
will disclose on Wednesday in 
its results for the year ended 
March that it is building up a 
“cash hillock", a smaller ver- 
sion of the cash mountain it 
built In the 1970s. It should 
have net cash of about £600m, 
with about the same amount 
tucked away in its joint-ven- 
tures with Siemens. Alcatel 
Alsthom and General Electric 
of the US. 

Most analysts expect GEC to 
unveil pre-tax profits of 
between £S20m and £840m 
against £818m a year earlier. 


Kleinwort Benson forecasts 
that profits of about £840m 
should allow a marginal 
increase In the divided to 9£p 
from 9.3p last year with earn- 
ings per share up to ia.7p from 
16p last time. 

Lonrho, the international 
trading conglomerate, is expec- 
ted to to report a significant 
fall In pre-tax profits and a cut 
in the interim dividend when it 
announces results for the six 
months to March 3L Pre-tax 
profits are expected to be 
between £25m to £50m com- 
pared with nosm. Most ana- 
lysts expect the dividend to be 
cut in half, from 5p to 2£p. 
Some believe it may be passed 
altogether. 
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■ Dividends ora shown net pence per share, except where otherwise indicated. L ■ 
loss. * - Figures quoted In Irish pounds .& pence, t - Attributable revenue. * - 
Available revenue. # - Net revenue. 4 - This years figures tor eight months. 


' RIGHTS ISSUES 

BnmlleM to to raise £22. 7m vta a 3-tor-4 rights Issue at 165p. 

Ctaremont Garment (HoMtagt) is to rates 222.4m via a 2-tor-6 rights issue at 
205p. 

Cupid te to rate* 22.68m via a 1 -tor-2 rights Issue at 82p. 

Hobson to to rates £2m Wa a l-for-l rights Issue at 5p, 

Marling tadustnes te to raise 219.3m via a 4-tor-1 rights Issue at I5p 


OFFERS FOR SALE, PLACINQS » INTRQDUCTIOmT 


finsbury Smaller Co’s Tat te to rates 27.5m via a placing of new ordinary 
shares & a new class of zero dividend preference shares? 
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FINANCE AND THE FAMILY 


Investing in . . . South Africa 

Not just a black and white choice 



S OUTH AFRICA forces a 
personal investor to 
face a unique -dilemma. 
Any decision yon make 
will not just be based on 
investment merits, for in the 
past two decades the dimate of 
world opinion about the coun- 
try has ensured that any such 
move must involve' ethical and 
political judgments as welL 
Even those who had no 
.qualms about investing in a 
nation governed by apartheid 
still had to assess, the stability 
.of .the regime. TOe 'effect of 
sanctions- imposed on the 
nation’s economy also remains 
to be weighed. 

The- ideal scenario is for 
South Africa to transfer peace- 
fully to a regime which the 
rest of the world can stomach. 
This would, leave the strengths 
of the nation’s economy intact 
and, by allowing sanctions to 
be lifted, allow greater eco- 
nomic vigour. 

Optimism that this could 
happen has grown since the 
release from prison of Nelson 
Mandela,, leader of the African 
-National Congress, in early 
1990. However, it remains only 
a vague sentiment as for as big 
UK investors are concerned. 

Trustees of charity funds 
have slowly begun to warm 
towards South Africa - for 


example, David Edwards, of 
the charity investment man- 
agement service at Henderson 
Crosthwaite, says: "What has 
tended to happen over the last 
year is that trustees have 
become less averse to the 
inclusion of South Africa, and 
that mirrors the sentiment of 
the average private client" 

However, this mood has not 
translated into active invest- 
ment. Edwards continues: 
"Now that trustees are relax- 
ing their attitude to South 
Africa, investment fundamen- 
tals come back In. And I don't 
t hink many fund managers 
have put money into South 
Africa because it hasn't looked 
right, even though the political 
situation looks tetter.” 

Stuart Bell, of Pensions 
Investment Research Consul- 
tants, surveyed UK pension 
foods in 1990 and found that 
about half had some restriction 
on investment in South Africa. 
Nothing much has happened 
since then - the only local 
authority pension fund to 
change its policy was that of 
the London borough of Brent, 
following less of control by the 
Labour party. 

“Basically, it’s still a political 
football,'' says Bell “ From the 
commercial outlook, there has 
been no reason for them to 


Directors’ Transactions 

Cash calls spark 
share sales 


THE PAST week has been 
marked by directors selling in 
order to meet personal finan- 
cial commitments. Martin Bar- 
ber, the chairman, and Xavier 
Pullen, the managing director 
of Capital and Regional Proper 
ties, sold 484,000 and 242.000 
shares respectively at LlOp for 
tax liabilities. 

The sale of 8m shares by 
•James Gommes, a non-execu- 
tive director of- BurfonL the 
property investment group, 
was made for personal finan- 
cial reasons. And at Steel Bur- 
rill Jones, the insurance bro- 
kers, five directors sold shares 
"in order to fulfil their obliga- 
tions to Llogd&of London. -: 
f ■ ; Bodycote ■* International, 

' which- manufactures industrial 
'protective clothing, has been 
• -performing strongly over the 
past year, Sales by the manag- 
ing director of operations in 
-the Netherlands, and by 
Joseph Dwek, the chairman, 
were made at prices around 
440p. The Netherlands 
operations MD no longer holds 
any stock in the company, but 
Dwek still retains a sizeable 
proportion. 

- Racal Electronics has also 


been petforming well following 
good final results and director 
buying continues unabated. 
Michael Richardson, chief exec- 
utive of the electronic security 
division, has increased his 
holding by 100.000 shares at 
67.5p 

At Porter Chadburn three 
directors bought shares follow- 
ing a period of relative tmder- 
performance and the 
announcement of final results. 
Raymond Dinkin, the chair- 
man. William Lazarus, the 
finance director and Patrick 
Barrett, a non-executive direc- 
tor purchased a total of 121,000 
shares at prices between 30p 
and88p. 

Three directors, of King' and 
Shaxson, the discount house, 
were also buying. David 
Pearce, the chairman, lan Per- 
kins. the managing director 
and James Beard,- a non-execu- 
tive director all bought shares 
thereby increasing their indi- 
vidual holdings considerably. 
Pearce recently replaced Wil- 
liam d’Abbans as chairman 
and prior to this purchase held 
no shares in the. company. 

Angus MacDonald 
Directus Ltd 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 


. . OWN COMPANIES (LISTED A USM) 





No of 

Company 

Sector 

Shares 

Value 

directors 

SALES 





■ Acatos & Hutcheson . 

FdM 

18.633 

20 

1 

Appleby Westward .... 

FdRt 

60.000 

168 

1 

Bodycote 

— . Cong 

70,730 

311 

2 

Burtord Holdings 


8,000,000 

4,040 

1 

Cantors "A” ..._ 


75,000 

115 

1 

- Capital Be Regional .... 

-.... Prop 

726.000 

- 799 

2 

'Concentric 

— EngG 

3,000 

11 

1 

EIS Group 

.... EngG 

39,405 

156 

2* 

Fired Earth Tiles 

Stor 

54.040 

35 

2 

Gl Portland CUL 

Prop 

250.000 

240 

1 

Hambros 

....MBnk 

823,717 

2^43 

T 

Scapa 

IndM 

187.149 

360 

2* 

Steel Biirriil Jones 

InsB 

202.500 

735 

5 

-Trace Computers 

Elec 

- 106.250 

34 

4 

Watmoughs - 

Mdia 

41,650 

195 

1 

i Wickes 

BlgM 

65,000 

56 

1 

PURCHASES 





Bedford |Wm| 

Stor 

200,000 

44 

1 

Gt Portland 

Prop 

125,000 

173 

1 

Hlllsdown Holgs 

FdM 

20,000 

33. 

1 

Inchcape — 


6,000 

29 

1 

Johnslon Group ......... 

.... BlgM 

10.000 

20 

1 

King & Shaxson 

OthF 

28.500 

21 

3 

Morrison (Wm) 

FdRl 

12,000 

14 

1 

'Owen & Rob Ln Nts ... 

Stor 

650,000 

650 

1 

- Owen & Rob A R Pref. 


500.000 

275 

1 

Parkland Tex ANV — 


30,000 

23 

■2 ' 

Pilklngton — 

BlgM 

10,000 

13 

1 

Porter Chadburn 

Cong 

121.000 

46 

3 

Racal .. 


100.000 

68 

1 

Royal Insurance 

InsC 

5,977 

15 

2 

Sand Murray Elder .... 

Moto 

90,000 

100 

1 

Sharpe & Fisher 

BlgM 

32,500 

31 

1. 


’ Value expressed in COOOs Companies must notify the Stock Exchange within 5 
working days ot a share transaction by a director. This list contains all 
transactions, Including the exercise o( options (') if 100% subsequently sold, wWi 
a value over £10,000. Information released by the Stock Exchange 3-7 September 
iggn 

Source.- Dlrsctua Ltd, Edinburgh 


WALES 

The FT proposes to publish this survey on 
September 16 1992. 

front its print centres in Tokyo, New York, 
Frankfurt. Roubaix and London.lt will be read by 
senior businessmen and government officials in 160 
countries world wide. lt will also be of pmrncula x 
interest to the 130.000 directors and managers in the 
UK who read the weekday FT. If you wish to reach 
this ‘important audience with your ‘ 

or products whilst maintaining a high profile in 

connection with Wales, call 

Clive Radford 

on 0272 292 565 Fax 0272 225974 
Merchant House, Wapping Road, Bristol BS1 4RU 

Ddld source: BMRC Biainessmun Surrey I9W 
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amend their views anyway.” 

As a legacy of South Africa’s 
pariah status, there are few 
ways to buy direct exposure to 
the country in the UK. Unit 
trusts are authorised by the 
Securities and Investments 
Board to invest up to 100 per 
cent of their funds in the 
Johannesburg stock exchange, 
but there are no “South 
Africa" unit trusts. 

Funds in a commodities or 
gold unit trust, however, must 
almost inevitably have a con- 
siderable stake in the country. 
M&G's Gold & General fond, 
for example, te n a holding of 
23JB per cent But the commod- 
ity and energy sector is not 
one of the unit trust industry’s 
stars. Over the year to June, 
the average trust in the sector 
lost 114 per cent, according to 
Finstat. Over two years this 
figure was 22.6 per cent, and 
over five years, 33 per cent 
Mary d’Eon, manager of 
Providence Capitol’s Gold unit 
trust, views the current situa- 
tion as a long-term negative, 
but adds: “Any sort of strife in 
South Africa may make the 
gold price rise, which Is good 
for the companies as welL I 
have a holding of 20 per cent in 
the nuijor companies, and I 
will not be selling it” 

A less risky route is to gain 


exposure via companies quoted 
in .the UK. Even “ethical” 
investors are now prepared to 
do this. The Merlin Ecology 
unit trust polled its unithold- 
ers and found a large majority 
against direct investment in 
South Africa until a “one man, 
one vote” system has been 
achieved. However, they were 
prepared to invest in a com- 
pany which did more than its 
competitors to Introduce good 
employment practices, and so 
the fund has invested in Reck- 
Itt & Coleman. 

Reinvestment in South 
Africa has only just started, 
which may explain the mar- 
ket's muted reaction to the 
massacre in Boipatong last 
weekend. Mandela's subse- 
quent decision to withdraw 
from talks on democracy with 
the government seemed to con- 
firm the worst fears of the 
watching world, but the Johan- 
nesburg Stock Exchange index 
fell a modest 42 points to 3,639, 
while companies with overseas 
assets, such as Lonrho and 
Mihorco, actually rose. 

So, ethical arguments aside, 
is this the time to buy into 
South Africa? The answer 
must be: definitely not 

Jonathan Martin Smith, of 
the South Africa and mining 
department of stockbrokers 


Williams De Broe, is positive 
about the country, but says: 
"You have a deep recession in 
South Africa and the Hw<>tahi<v 
for recovery is put hack by this 
violence. I'm not saying it’s not 
at the bottom. I’m just saying 
it’s wise to wait” 

For the longer term he 
remains confident “The will is 
there on both sides to make 
this succeed. We are not enter- 
ing into a civil war situation. 
Violence will not disappear. 
But the government and the 
ANC are powerful enough to 
control it” 

South African exchange con- 
trols are another reason for 
staying put There is a separate 
currency for external inves- 
tors, the financial rand, which 
is usually at a substantial dis- 
count to the main co mmer cial 
rand. Foreign investors thus 
have a strong disincentive to 
sell, particularly in troubled 
times, when the discount 
grows - it went up to 27 per 
cent following the news of Boi- 
patong. 

So, South Africa needs to be 
watched. But those who do not 
already have exposure should 
keep it that way until the polit- 
ical situation is much clearer. 

John Authers 
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Johannesburg: sanctions and political tensions make South Africa a risky place for investors 
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38.5m 


r QrOSs OtiTnesttri Product ; 
I MarketCapltaiteatton: M 


£190.(Mbn 


£96.7bn 


15.6 percent 


f . CThwtf-monfe Treasury -Bffl Bate: *• ~ 


‘.■ ^Currency & Exchange Rata.- 
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13i77 percent 


£1 = 5^565 commercfal Rand 
. • £1 «» 7.1220 financial Rand 


If you ain’t broke, 

fix it 

(Invest <£100 to £100,000, 
get 10.75% fixed for 5 years.) 


Got £5,000? 

You could turn it into £8,330.84. 

Put it in a National Savings 
Series D Capital Bond. 

At the end of the 5 year term, 
the interest rate, equal to 10.75% pa 
gross, will have worked its magic. 

Interest is taxable each year, so 
if you pay tax, you need to declare 
it on your tax form. 

You can make partial with- 
drawals without notice (minimum 
£100) every year to setde any tax 
due on your Capital Bond. More 
details in the box below. 


If you want us to fix things for 
you, here’s what you do: 

TO APPLY 

. Complete the application form 
below to buy Capital Bonds by post 
- we pay the postage. Make your 
cheque payable to ‘NATIONAL 
SAVINGS (CAPITAL BONDS)’ - 
using CAPITAL letters for this part 
of the cheque. Post your completed 


application form and cheque to 
National Savings (CB), Freepost 
GW 3276, Glasgow G58 1BR. 

If, before applying, you would 
like more information or a prospectus, 
phone us free on 0800 868 700 
between 9am to 4.30pm Monday 
to Friday. Or buy them at your post 
office, where you 
can also get a 
prospectus. 



| When completed please return this form with your cheque to: 

1 National Savings (CB), FREEPOST GW 3276, Glasgow G581BR 


FT51l| 


Capita] Bondi ire sold subject to the term* of (he 
prapectmL Please note that your application can only 
be accepted if Lbe Series you ask for is on sale when we 
receive iu II you use this coupon to buy by pou, when 
we receive your completed application form and cheque 
we will tend you your Bend together with a copy of the 
prospectus. We will send them to you within 14 days. The 
purchase date wiH be the date we reedve yoor application. 
If on receiving the Bond and the prospectus you wish to 
caned year purchase tell us m writing within 28 days mod 
we will refnnd your money (but please note that no interest 
is payable on a cancelled purchase). Post Office purchases 
do not qualify for tbc 28 day can c e lla t ion period. 

lnterett will be credited to year Bond each yean 
At the end of five yean we will pay back your capital 
with aQ the interest earned. 

Lower rates of return are paid on early repayment. 
Mb interest ii paid on amounts cashed in before the first 
anniversary of purchase; thereafter the rata will be as 
verified. in paragraph IU of the prospectus. So, if yon 
choose to make partial withdrawals you will earn a lower 
cu< of interest on the amount withdrawn, thereby 
reducing your overall return. 

Please note that the maximum holding in Capital 
Bonds is .£ 100,000 excluding any holding in Series A 


NATIONAL SAVINGS CAPITAL BONDS Series D 

1 I apply for a Bond (subject to the terms 

of the prospectus) to the value of £ 

2 if you already have a National Savings 
Capital Bond insert Holder's Number 


Application to purchase 
(Minimum purchase 
£100 and multiples 
of £100) 


Please use CAPITAL letters 


3 M 


Surname 


(Mr Airs Mss Ms) 

All forenames 


Address 


Postcode 


Date of birth 
(Essential if under 7) 


Day 

Month 

Year 




I I 


Signature 


Date. 


L [ Daytime telephone number — — j i 

TWafomi cannot bo us«d fo purcfrasoflBond ata post offl« | 











VI WEEKEND FT 


■ THE CAPITAL PORTFOLIO ■ 



A New Private Client-Style Investment 
from Save & Prosper 


S ave & l ’rasper's new Capital 
Portfolio has at its core an 
Investment concept that has 
already proved successful. It is the 
same concept that stockbrokers 
have provided for their private 
clients for years. That of simply 
co neentroti ng on a small number of 
well known quality shares 
encompassing a broad enough 
range of investments to ensure a 
good spread of risk. In addition. 
Capital Portfolio gives you the 
opportunity to talk to the 
Investment Adviser at an annual 
investment forum. 

An investment concept foot works 

Perhaps more importantly the 
private client division of Flemings, 
Save & P rasper's parent company 
has already successfully offered 
this concept into other investment 
areas to a wide range of investors. 
Fbr example, our PEP Managed Port- 
folio has consistently been one of 
the top performing PEPsoflts type* 



High profile stocks - wtHi 
high poftmtkd 

Capital Portfolio Is a UK authorised 
unit trust that offers you the 
opportunity to invest in a 
concentrated portfolio of blue-chip 
UK shares. 

The Fund will have probably no 
more than 25 holdings. Investments 
will be in established companies 
with strong earnings potential like 
ICI, Tate & Lyle, Guinness, Tcse«, 
British Petroleum and British 
Telecom. 


CAPITAL 


n n r t ; n ; I 


And * many blue-chip UK 
companies should be the first to 
benefit as the economy starts to 
come out of the recession. However; 
as you know; an investment In the 
stock market can go down as well 
its up. 

Invest now far a T% introductory 
cfecouw* offer 

We arc offering Investors in new 
Capital Portfolio a special 1% 
discount on the offer price of units. 
An offer worth £50 on the minimum 
investment of £5,000. 

But to qualify for the discount, 
your application must reach Save & 
Prosper no inter than 3rd Jafy 
1992. 

Don't miss out on this exciting 
Investment - complete the coupon 
below or. talk to your financial 
advisee Oq for more information, or 
to Invest by phone; just use our Tree 
Moneyline 0800 282 10L 

•Source: The WM Company 



CALL FREE 0800 282 101 

9.00 o.h. - 5.30 p.n.# 7 DATS A WEEK 


To: Save & Prosper Group Limited, FREEPOST; Romford RM1 1BR. 

Please send me details of Save & Prospers Capital ItortfoUa 
Surname Initials 



Mr/Mrs/Miss 


Address 


Postcode 


IIomeToKSTD) 


No 


Work Tolf gTD 1 


No 


So that we may call and offer further in formation. 


IHt WLUE Of MtSTMiNTS AND ME WOOME F*OM THEM MW CO DOWN 
M wm AS U> AW> «M MW NOT GET MK mi AMOUKT anOtMUr 
INVfiltO. :iWE S. mKKtt Group £TTJ a A MtMKB OMWO AM] WUIRO. 




SAVE & 
PROSPER 


THE INVESTMENT HOUSE 


INVESTING IN THE STOCKMARKET ACCORDING TO Saints: 


A balanced and profitable 
portfolio of shares, with none of 
the awkward decisions that go with 
it, is something that appeals to 
most investors. 

Investment trusts, managed by 
experts who spread the risk across 
the countries and industries of 
the world, are designed to provide 
just this. 

But balance, profitability and 
expertise are all relative terms. 

Saints (The Scottish American 
Investment Company PLC) has been 
investing internationally since 1873. 

Today, Saints offers access 
to some of the fastest growing 
economies in the world, while 
continuing W exemplify the great 
Scottish investment traditions of 
security and strength. 

Stewart Ivory & Co, who 
manage Saints, are part of that 
same tradition. 

It is their sound management 


Investment 
without tears* 


that has seen Saints outperform the 
FTA All-Share Index and the FTA 
Investment Trust Index over one 
and five years*. 

Remarkably low cost 

Sound management has also 
resulted in the introduction of The 
New Saints Pep, at remarkably low cost 
You can now invest your foil 
annual £6j000 PEP allowance 
in Saints for a charge of only 
£25 (+ VAT and stamp duty) 
per annum. 

This must make the prospect 
of tax-free income and no 
capital gains tax liability more 
attractive still 

The Saints Savings Scheme 
offers an alternative, equally low-cost 
route ro the benefits of Saints. 

You can make regular monthly 
savings for a once-only charge of £10 
when you first join the scheme. 

The Saints fond is worth 
£3 50m. To . dare; 16,500 


shareholders have invested in it 

If you'd like more details about 
Saints Investment Schemes, send off 
the coupon below. 

It's likely co bring a smile to 
your face. 

Remember char the value of 
your investment may fluctuate and 
you may get back less chan you 
invested. The past is nor necessarily 
a guide to future performance and 
the tax treatment of PEPs may 
change in cb e future. 

‘•Source: BZW Investment 
Trust Service (1st May 1992) 
based on mid-marker price. 



An International 
Investment Trust 


To S tewar t Ivory and Company 
limited, 45 Charlotte Square, 
Edinburgh EHZ 4HW. 
Telephone 031-226 3271. 
Please send me full 
ilftaih including the financial 
results ofSdflts. 


Name. 


Address. 


. Postcode . 


Krawn 


Stewart Ivory &* Company Ltd is a Memier V J I.M.A.O. 
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Pension purchase fears 


P ension fund managers 
tear that evidence of 
Robot Maxwell's raids 
on pension schemes of 
companies under his control is 
being used to induce people, 
particularly those who have 
just been made redundant, into 
mistaken purchases of per- 
sonal pensions. 

Company scheme managers 
feel frustrated by the present 
rules which prevent them from 
advising members but have 
allowed thousands of inappro- 
priate sales to take place. 

The harm done may not be 
apparent for some years, but 
they say that disciplinary 
action by Lautro (life Assur- 
ance and Unit Trust Regula- 
tory Organisation) now under 
way will not address this basic 
flaw. 

Paul Trfckett, head of pen- 
sions at the Mineworkers' Pen- 
sion Scheme, said some 12,000 
of tiie 16,000 miners leaving the 
industry last year had trans- 
ferred into personal pensions. 
The scheme had paid out 
£400m in transfers, implying 
around £30m worth of sales 
commission. 

Trlckett said a number of- 
insurance companies bad 
recruited former miners as 
salesmen, sending them to sell 
pensio n s to former workmates 
after just two weeks’ training. 

“We get relatively elderly 
men - some over 55 - who 
would have had a guaranteed 
indexed pension for life and for 
their widows with the Miners' 
Pension Scheme. They transfer 
out; and that has got to be poor 
advice," he said 
Trickett added that in some 
cases miners still working had 
left the scheme to take out 


rebate-only pensions without 
life insurance cover. 

“It cannot be best advice for 
someone In the mining 
industry to have do 
death-in-service or disability 
benefits," he said. 

Barred by the Financial 
Services Act from giving 
advice to members on 
transfers, the miners’ scheme 
is considering arranging free 
access to independent advice 
on a non-commission basis. 

The scheme provides all 
leavers with a leaflet setting 
out questions that pension 
salesmen should be asked 
Until recently, the leaflet 
included a statement which, 


leaflet; partly because nobody 
ever si gned it. 

Mark Adams, of Rank Xerox 
pensions, said that the group 
bad published a booklet 
specifically dealing with 
pension transfers after 
becoming concerned at seeing 
members with deferred 
pensions ' withdrawing 
substantial amounts of capital 
when this was really not 
appropriate. 

The Rank Xerox booklet 
ex plains tha t the group cannot 
give advice on transfer 
decisions. It suggests that 
scheme members should “If 
necessary consult a financial 
adviser who will be able to 


Company pension managers are 
becoming worried by the 
sales of inappropriate personal 
schemes says Barbara Ellis 


the scheme suggested, 
salesmen should be asked to 
sign, confirming that in respect 
of the cash equivalent transfer 
value from the MPS, the 
pension plan supplied would 
provide “no less benefit than 
you would have been entitled 
to had you kept your benefits 
with the Miners Pension 
Scheme." 

“No personal pension 
provider could sign that,” said 
Steve Conley, pension product 
manager at Refuge, who 
acknowledged that salesmen's 
failure to sign had put a brake 
on sales to former miners. 
However, the Miners’ Pension 
Scheme had dropped the 
statement from its latest 


give. . .objective advice”. But 
Adams expressed doubts about 
some brokers claiming to be 
independent but apparently 
putting 99 per cent of their 
business through one 
company. 

“There are very tew cases 
you can. salvage,” he said. “It 
seems when people talk to 
brokers all we get is the 
request when the member has 
already signed a transfer 
form." 

At PUklngton, Robert Neate, 
the group pensions manager, 
said that salesmen's attempts 
to persuade early leavers out of 
the scheme seemed 
particularly cutthroat. 

He recalled a battle with a 


large assurance company over 
an advertisement run earlier 
this year in the legal and 
public notices sections ot local 
St Helens papers. 

“ATTENTION Ail past 
employees of Pilkingtons, UG 
Glass, Cromptons, Bury Times, 
NHS. Fords, Marks & Spencer 
and any other major company 
whether you are currently 
employed or unemployed, 
read the advertisement. Call 
Eric, it could be^ to your 
financial advantage.” 

Requests for transfers into 
the personal pensions scheme 
resulted, but quite a few were 
from people already receiving 
Pilkington pensions, while 
other were from former 
employees who had taken cash 
refunds in the days before 
preservation of benefits. 

Neate pointed out that under 
the Financial Services Act, 
although he could give generic 
advice, he would be 
committing an offence to 
recommend the products of A 
over B. . . . 

“It seems some of the big 
p ensi ons companies do not see 
themselves as bound in this 
way when perhaps they 
should," he said. “They do not 
allow lack of knowledge of our 
schemas to stand in their way 
when they trawl for business." 

“Whatever the theory 
underlying the financial 
services legislation, too often 
the tect is that the member’s 
or former member's interests 
are forgotten when them are 
commissions to be had," said 
Neate, who succeeded in 
getting the advertisement 
withdrawn only after 
threatening to inform both 
Lautro and the FT. 


Unlucky numbers 


I WONDER if you could tell 
me the odds of winning a sin- 
gle prize cm ERNIE (the Pre- 
mium Bond computer) with a 
holding of £10,000 in 10,000 
consecutive numbers over a 
period of two years. 

After the first year of no 
prizes, I wrote to the Bond 
Office to check the numbers’ 
validity. This was confirmed. 
Another year later, I have still 
not won anything from this 
maximum holding. 

■ According to the National 
Savings you have been “quite 
phenomenally unlucky". On 
each monthly draw, someone 
with your holding has ten 
chances in 11 of winning at 
least one prize. Thus, by the 
law of averages, over 11 
months you would expect to 
win ten prizes. Not to win any 
in 24 months, when you might 
have expected to win 21, 
stretches the bounds of proba- 
bility to the limit. 

However, ERNIE is random, 
according to National Savings 
- numbers are computer-gen- 
erated, and the fact that occa- 
sionally someone is as unlucky 
as you have been only proves 
that ERNIE is random. 

CGT and 
IoM bonds 

IN 1979 1 purchased two single 
premium life insurance bonds 
from an insurance company 
registered in the Isle of Man. I 
was, at the time, a UK citizen 
In long-tram overseas employ- 
ment, had gone through offi- 
cial Bank of England emigra- 
tion procedure some years 
before, and was accepted by 
the Inland Revenue as not res- 
ident and not ordinarily resi- 
dent in the UK. 

From 1972 onwards I owned 
houses in the UK and Spain, 
both available for occupation. 
In i960 medical problems led 
me to retire to Spain, and sub- 
sequently to the UK where I 
have become resident 

My enquiry relates to the 
tax status of the Isle of Man 
policies. I have been told that 
if I encash them I will be lia- 
ble to income tax an the gain, 
hi the year of encashment, but 
subject to “top slicing relief” 
as if they were normal UK sin- 
gle premium bonds. To date I 
have not drawn any income 
from the bonds, or dealt with 
them In any way. 

1. Is my understanding that 
tile bonds are treated in a sim- 
ilar maimer to normal UK sin- 
gle premium bonds correct? 


2. What would be the tax 
position (income, capital 
gains, inheritance) if I trans- 
ferred ownership to my wife 
and she later cashed the 
bonds, during my lifetime or 
after my death? 

3. Would a tr ansfer to my 
wife trigger any form of tax 

liability? 

4. What would be the tax 
position if the bonds remain in 
my ownership until my death 
fie what would be the position 
for my executors)? 

■ 1. Yes - because - the policies 
were issued before November 
18 1983. 

2. Surrender: Income tax on 
the excess of the proceeds over 
the premium, subject to top- 
slicing relief from higher-rate 
tax (currently 15 per cent) but 
not from age surcharge (cur- 
rently 12% per cent). 


Death: Income tax on the 
excess of the surrender value 
(before your death) over the 
premium, subject to topslidng 
relief as on surrender. 

3. No. 

4. Income tax as though you 
had surrendered the policies 
immediately before dying. IHT 
as part of your estate. 

Correction 

THERE WAS an error in the 
reply “Miras on fwo Koines’* 
given last week; The correct 
reply is as follows: As a mar- 
ried couple, you and your hus- 
band can receive mortgage 
Interest tax relief on only one 
property even if the house is 
your main residence and the 
flat is his main residence. It 
makes no difference whose 


Q&A 


BmIEFCASE 


No tooal rwpansHMIty can bu accepted 
by Out Financial Tlntoa tor Out onsmnra 
gtnn in thooo columns. M ImpilrUn wltt 
bo anmotod by post at soon *» poosUrio. 


names the properties are in. 
Usually where a married cou- 
ple own two properties, one of 
them will be their joint main 
residence (in your case probar 
Ely 'the house); If in tect you 
and your husband will have 
separate main residences, the 
one you bought first will be 
treated as your joint main resi- 
dence for mortgage interest 
relief purposes. 

This tie-breaker rule to 
which this refers is at Section 
356B(5) ICTA 1988. 


BEST RATES FOR YOUR MONEY 


Account 


Te le p h one 


None ml 


Minimart) 

depose 


Rale 

% 


bit. 

paid 


MVESTUWIfr A/C*e and BONOS (Oramf 


Scarborough BS 
Cheltenham a Gloucester BS 
Bristol & West BS 
Chelsea BS 

Cheltenham & Gloucester BS 


Rial Post 
London Share A/C 
Balmoral A/C 
Premier A/C III 
Golden Term Share 


0800 590578 
0800 717505 
031 225 3557 
0800 272505 
0800 717505 


Instant 
Instant 
Instant 
30.994 
4 Year 


£1,000 10.40% 
£2,500 10.40% 
£25,000 1090% 
El 0,000 11.75# 
£25.000 12.25 * 


Yly 

Yly 

Yly 

Yly 

Yly 


TBSSAe (Tax Free) 


Allied Trust Bank 
National Counties BS 
Exeter Bank 
Vernon BS 


071 626 0879 

5 Year 

£9,000 12.68% 

Yly 

0372 742211 

6 Year 

£3,000 12.00% 

Yly 

0392 50835 

5 Year 

£2501195% 

Qly 

061 429 6262 

5 Year 

£1 11.70% 

Yly 


HIGH IM TBW EB T CHEQUE A/Cl (Orou) 


Caledonian Bank 

UDT 

Chelsea BS 

HiCA 
Capital Plus 
Classic Postal 

031 556 8235 
0734 560411 
0242 521391 

Instant 

Instant 

Instant 

£T 9.50% 
£1.000 9.40% 
£5.000 9.75% 
£10.000 10.00% 
£25.000 10.50% 

Yly 

Qty 

Yly 

Yly 

Yly 

OFFSHCHIE ACCOUNTS (Gross) 

Woolwich (Guernsey) Ltd 

Yorkshire Guernsey BS 

Yorkshire Guernsey BS 

Inti Gross 
Key Ninety 
Key Term Share 

.0461 715735 
0481 719898 
0481 719898 

Instant 

90 Day 
31993 

£500 9.50% 
£50.000 10.75% 
£10.000 11.00* 
£25.00011.25* 
£50,000 11.75* 

Yly 

Yly 

OM 

OM 

OM 


GUARANTEED INCOME BONDS (Net) 


Prosperity Ute FN 
Financial Assurance FN 
Liberty Ufa FN 
Financial Assurance FN 
Aetna FN 


0800 521546 
081 367 6000 
081 440 8210 
081 367 6000 
0800 010575 


1 Year 

2 Year 

3 Year 

4 Year 

5 Year 


(Press) 


£25.000 8.35% 
£5,000 8.30% 
£25,000 8.40% 
£5.000 8.25% 
£50.000 8.40% 


Yly 

V (Y 
Yly 
Yly 
Yly 


investment A/C 
Income Bonds 
Capital Bonds D 


WAT SAVINGS CERTIFICATES (Tam Free) 


1 Month 
3 Month 
5 Year 


_ £5 6.50% Yl 
£2,000 995% Mi 
£100 10.75F CM 


37th Issue 
5th index Linked 

Childrens Bond B 


an >»**■ ■*» b—fai on* MMm WmH.ii.. «■ — rr- 

£22?°*' p-d * NJ *2*57- 


5 Year 
5 Year 

5 Year 


E258.00%F 
£25 490% 
+ ln!In 
£2510.9%F 
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THE RATE TO BEAT 


10 - 91 % 


1’. \ . CiKC.I^ v\ J I J ! > MO\ I i;S \n 


Interest b paW net of basic Ui Inme tax or, subject to the 
required certification, gran, interest rale* out van. Mo 
tatoert to pjMtwifepaMB of £2000 and below. 7 

Allied Tra* Bank. 97-101 Gutnon Street. London EC4N SAO. 


Enjoy this exceptional return - equivalent to 8 ' 
Recount • OUT n , ev r Tbre * Month No 


ALLIED TRUST BANK 


-- Pitting your interest firs} 
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PERSPECTIVES 


Walking over England: a foot-slogger’s diary 

Charles Leadbeater braved blisters, fell-runners and bed and breakfast accommodation galore in a coast to coast marathon 


u St Bees Head, to Ennerdale 
Bridge, 14% miles. 

A HUGE jellyfish washed 

71 upOQtheTibsofsandon 

/ ■ ■I : the beach, at St Bee's 
X ’ jEJ Head Conned my starting 
point asT set out. to cross England 
to the North Sea. t beaded up the 
steep cliff path, decked in flowers, 
which marks the edge of the bleak 
industrial belt. of Cumbria in north 
west England. 

I -was steered 'to and then away 
from the Whitehaven chemical 
works - which announces itself 
with billowing smoke and violent 
eruptions of effluent in the sea hun- 
dreds of below - into a string 
of working class villages, the rows 
of terraced houses unrelieved by the 
comforting homogeneity of tourism. 
No welcoming signs offered bed and 
br eakfas t or bar meals; these are 
enclosed, hard places. A man work- 
ing on Ms allotment next to the 
River Eheu confided: "It took a long 
time to put down roots. For 10 years 
after 1 moved hare I was desperately 
unhappy." 

From die village of Cleator and 
over the rounded hill of Dent one 
descends into the hidden valley of 
Nanhycatch, its steep sides 
threaded by a stream which leads 
into Ennerdale, the gateway to the 
grandeur of the Lake District’ 

■ Ennerdale Bridge to 
Rosthwalte. 14% miles. 

From the farm where I had lodged 
for the night, I skirted the lake, so 
still that it might have been newly- 
laid that morning. Walkers emerged 
from tents along the way which 
leads into Ennerdale forest 1 
escaped the pained whine of an 
industrial saw only when I climbed 
up on to the fells, drinking most of 
my meagre water supply in the 
sun’s glare on a saddle of land just 
below the peak erf Great Gable. 

After lunch I scrambled down the 
scree of Aaron’s Slack to sleep in 
the afternoon sun. by Sty Head 
Tarn. My little toes were starting to 
ache, iny mouth was parched, my 
pack &lt every pound of its 4QIb 
weight The pains grew in step with 
my anticipation of a cup of tea at 
the cafe at Seathwaite farm. At the 
bottom I found walker's nightmare 
No. L'-the cafe was closed. 

■ Bosthwaite to Patterdale . 

Bridge, 17% miles. 

L breakfasted in my guest house 
with Noel, 70 years old, disabled by 
a stroke, passionately jealous of my 
ability to walk. He is one of a gener- 
ation for whom rambling in' hills is 
not just walking but a joyous 



release from urban entrapment 

Beyond the cloud which hung on 
the floor of Langstrathdale I clam- 
bered up to the lip of Green Up 
Edge. It proved to be walker’s night- 
mare No. 2: a series of plausible 
false horizons, each beckoning as 
the end of the climb, each disap- 
pointing, until a flat stretch of 
ground opened out on to a view of 
the easy descent to Grasmere. 

A steady ascent from the tourist 
village . where the poet William 
Wordsworth lived led to Grisedale 
Tarn; it provided, in blazing sun, a 
collective swimming pool below the 
mighty bulk of the nnwintain Hal- 
vellyn. Here three public school 
boys were upstaged by a work- 
ing-class lad - after taking the 
[Jimp * he announced to the Mfaiiin 
thronged with walkers: “It's a good 
job Fin wearing my thermal jock- 
strap." 

Walker’s nightmare No. 3 passed 
me on the long descent to Patter- 
dale: a 60-something fell runner 
with enough breath to give me a 
cheery greeting as be swept past for 
his evening run up to .the tarn and 
back. . 


■ Patterdale to Shap. 16 miles. 

My bed and breakfast was a bunga- 
low called The Struggle, so named 
after the battle the owners fought 
with the Lake District planning 
board to get it built. The board 

IndBtort upon Takplnnri slate for the 

roof. At £1,800 a tonne, the 11-tonne 
roof must be one of the most valu- 
able bungalow roofa in the UK. 

A long traverse took me to the 
peak of the High Street range, the 
easternmost edge of the Lake Dis- 
trict The steep descent to the ugly, 
half-full Haweswater reservoir tor- 
mented my frail calf muscles as I 
tried to compensate for blisters an 
my heels by putting more weight on 
my toes. Result blistered toes and 
wrecked calf muscles. Hobbling 
along the reservoir shore I was 
joined by walker’s nightmare No. 4: 
an 18-year-old travelling at jagging 
speed. At Shap. in a newsagent well 
stocked in walkers’ medicaments, I 
acquired some magic spray which I 
liberally applied to my calf muscles. 
I slept for 12 hours. 

■ Shap to Kizkby 
Stephen. 22 mil«. 

The magic spray seemed to have 


restored some spring to my legs as I 
crossed the M6 motorway and 
headed over the rolling limestone 
hills into the delightful village of 
Orton. A stunning traverse along an 
escarpment showed the way to 
Kirkby Stephen, but after 16 miles 
my legs began to collapse, my knees 
grinding like unoiled gears beneath 
the weight of my rucksack. 

■ Kirkby Stephen to 
Keld. 12% mfles. 

At breakfast in the Black Bull hm 
the landlady fussed over two huge 
fanners who had driven overnight 
from Devon to buy sheep at the 
town market that day. Between 
massive mou thfuls they complained 
bitterly about the depths to which 
sheep prices had fallen. 

The walking was becoming more 
painful As I entered Keld, a tiny 
village at the head of the Swale, my 
walking style was that of a human 
beetle. But I had reached half-way. 

Martin and Olwyn, owners of my 
bed and breakfast stop for the 
night, had previously run a pub in 
Basingstoke but bad fallen foul of 
recession. Now they virtually spit at 
the mention of the town's name. 1 


admitted - sheepishly - that 
Basingstoke was my home town. 

■ Keld to Reeth. 11 /« miles. 

I was driven back to Keld to rejoin 
the path. It was flat, easy walking 
beside the Swale; part of the route 
followed the old Corpse Way, along 
which mourners used to carry the 
dead from churchless KeM . to be 
buried ad Reeth. 

That evening in the King’s Anns 
in Reeth all the walkers on the 
coast to coast route gathered spon- 
taneously — accountants, builders, 
library rW lrg — to pyrlrong p talas 

of woe, anecdotes and horror stories 
about blisters. 

■ Reeth to Bolton-an-Swale. 

16 miles, ■ 

After a hearty breakfast I found it 
easy to walk the 10 gentle miles to 
Richmond by lunchtime, following 
the banks of the Swale until a gen- 
tle clim b took me into the town’s 
narrow streets and alleyways. Rich- 
mond stands at the mouth of the 
Yorkshire dates ns they open out on 
to the flat expanse of the Vale of 
Mowbray. Beyond Richmond the 
Swale is despoiled, polluted, dirty, 
dank. Along one stretch I spied a 


man about his Sunday afternoon 
pleasure, violently wielding a huge 
spade above a rabbit hole, ready to 
smash the «fcnii of the ani- 

mal as It was driven out by ferrets. 

■ Bolton on Swale to Ingleby 
Cross. 19 mites. 

I breakfasted with a criminal court 
judge from Portland. Oregon, who 
revelled in recounting the tale of 
how his boss bad had bis $60,000 
sports car stolen at knife point. 
After about two miles walking I met 
Derek and Edith, part of a seven- 
strong team from Northampton- 
shire police, doing the cross-coast 
walk for charity. They said they 
were disQlusioiied with what they 
Saw as the rip-pro fewrinnalisatin n of 
police work, and planned to start 
their own business: photographing 
weddings. 

That afternoon, plonghing across 
file Vale’s flat broad acres, came the 
first rain of the walk, which accom- 
panied me into Ingleby Cross. I had 
nowhere to stay, but on hearing 
this the woman running the Post 
Office put me up in her spare room. 

■ Ingleby Cross to Clay 
Bank Top. 12% miles 


. A beautiful undulating walk in 
crisp- air and sharp sun took me 
along a ridge of the Cleveland Hills, 
broken by granite outcrops, with 
cl ear views up to the chemical and 
steel plants of Redcar and Middles- 
borough to the north. 

It was so exhilarating that at the 
day’s end I gladly walked an extra 
two miles to my- stopping place, a 
farm B&B run by a resourceful 
woman who told me that she was 
the first woman priest in the 
north-east of England. The farm 
was started in 1938 by the lady vic- 
ar's father, who sat in the living 
room, paralysed by a stroke. He 
asfr gd me to. tell him when the Sec- 
ond World War was, as if he were 
finding out for the first time. 

■ Clay Bank Top to 
Qfafadafa. 18% miles. 

Urra Moor was covered in mist and 
blown by driving rain. Utterly 
alone, I set my face into the wind as 
if to cleanse myself. After four 
miles, 1 reached Bloworth Crossing. 
Headlights emerged out of the mist 
At first I thought it was an army 
convoy on manoeuvres, but it 
turned out to be a column of 16 
vehicles in a shooting party. Later, 
a helicopter swept over to deliver 
the host Rocco Forte, the leisure 
industries millionaire. 

A comfortable walk along the 
long-disused track of the old Rose- 
dale iron mine railway led me to the 
famous lion Inn at Blakey, wind- 
swept and alone on the moor. The 
police team arrived, disorganised: 
(me was very ill and two failed to 
make it because they had got so 
drunk the night before. 

■ Glaisdale to Robin 
Hood’s Bay. 19 miles. 

I stretched out the last day of my 
walk for as long as possible. I chat- 
ted to a local farmer, who pointed 
out how years erf drought were kill- 
ing the trees and hedges. I gazed at 
the gfant “golf ball" buildings of 
Fylingdales, an early warning sys- 
tem against nuclear attack made 
deAmct by the collapse erf the Soviet 
Union. And finally , I ambled down 
Eskdale, across the moors and 

»)nng r top cliff-tops into the fishing 

village of Robin Hood's Bay, where I 
joined a stream of smiling walkers 
soaking their feet in the sea. 

My journey - almost 200 miles - 
was over. As I rested, six men ran 
down to the sea at a pace which 1 
could not have maintained for more 
than 20 minutes. The walk had 
taken me 16 days - they bad run it 
in six. It did not matter. 1 was con- 
tent to feel that 1 knew at least one 
path through England. 


Minding Your Own Business 

Pin-stripe acupuncturist 

Heather Farmbrough meets a private-sector physiotherapist 


I N HIS pin-striped trousers, plain 
shirt and tie, Tony Mankcom looks 
more like a City dealer than an acu- 
puncturist or physiotherapist 
He and his wife Alison (also a chartered 
physiotherapist) own and run the King- 
ston Clinic of Physiotherapy and Comple- 
mentary Therapies, offering both conven- 
tional and "alternative” therapies, hi spite 
of their keen interest in complementary 
medicine, making a profit matters as 
much as making people better. 

Indeed, the clinic has made a profit each 
year since it opened - but it has been six 
years of careful saving and late-night 
book-keeping sessions. like many physios, 
Tony supplemented his income by treating 
a few patients privately after he qualified 
as a chartered physiotherapist in 1980. 
Using his fees, he spent £800 on an ultra- 
sound machine - then a rarity in many 
NHS hospitals - to treat soft tissue inju- 
ries to muscles, ligaments and ten d ons. 

While working in hospitals In Windsor 
and Ascot be became interested in acu- 
puncture after observing that tome prob- 
lems, such as acute low back and neck 
pain, migraine headaches, sinusitis and 
certain forms of arthritis, did not respond 
to conventional treatments. After a two 
year part-time training course, he quali- 
fied as an acupuncturist in 1987. 

He had continued to treat private 
patients . in the evenings. But the local 
council refused him permission to use his 
borne as a surgery on the grounds that car 
parking would be a problem. . . 

So Tony moved to Kingston, where he 
bought an Edwardian three-bedroomed 
semi-detached house with a large recep- 
tion room he could use as a treatment 
room. In a new area he had to start build- 
ing a reputation all over aga in . 

He visited all the local businesses and 
shops, and wrote to all the local GPs and 
dentists. But it was only after he had vis- 
ited a number of general practice manag- 
ers that local doctors started to refer 
patients to Him for physiotherapy. 

Tony meticulously followed up every 
patient’s first consultation with a letter to 
their GP, whether or not they had been 
referred. “I had to build up a reputation 
quickly," he says. *1 knew I had to get 
people better fast." 

To compete with other private practitio- 
ners, he needed good, up-todate medical 
equipment; But he had to buy it gradually, 
and has always, except for the mortgage 
on his house, refused to borrow. His most 
expensive Items have been a £8,000 inter- 
ferential therapy machine (treatment with 
this feels like phis and needles, and trans- 
mits an electronic frequency to relieve 
problems with joints, low back pain, or 
te nnis elbow), and an £2,500 laser m ac hin e 
(which treats damaged tispues with a con- 
centrated light beam). Altogether, he has 
spent nearly £22,050 on medical equip- 
ment, furniture and word processing soft- 
ware and hardware. . 

After a couple of years he wanted to 
expand his client base and began to offer 


MINDING YOUR OWN BUSINESS 

” INDEPENDENT FINANCIAL ADVISERS “ ~ 

Seek azt inverter tot 

• Murimue prate end growth of ariosit business. 

' - Provide support to a new sports orientated inkiatiTc. 
Openin g fam mtut, well eqmppcd office*, foe coup— j fr caneat mix o t 
bonnets ranges from standard pensions and mortgage work to the snore 
nmovttzve fin a nc ia l areas of pro fe s sion al sport, leisure and m arie event 
cnnsnlring. 

Investment saagbc £75.000+ 

Bqmty/mcsaityswaiiaUeorevcn pnasiHw exectttraensvoivesncnl. . 

Principals osily lo contact: Sbtan Barclay Tel: 0494 722153 

Fax: 0494 722166 

A synopsis of ihe company and iu new venoms is also anraSaUe on written 
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BUSINESS SOFTWARE 
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1-23- TAKEOVER 

Analyte tha financial headh ol any 
company. D a m o n S ti aw Us eommaicUl 
and financial strengths. Develop an 
acnutsMoiWplaa. Price CW (Includes 
VATV BUfcempBtttas. Gear manual. 
Diak rim? so daya mon ey bank guaran- 


PUUSOLL PMHJSHMQ LMiTXD, 
THE VANOOMD SUITE. 
nnoADCASTwa hour. 


Merger/ Acquistion - Printing 

Progicssive priming/packa gin g 
company seek* partner for 
merget/acqnmnon. 
Modem premises, plant A 
equipment currently operating at 
tau than capacity. High quality, 
"bbse chip” customer base. Stahle 
workforce. Turnover £3m. 
Situated N.E. Lancs with good 
access to national motorway 
network. Principals only please. 
Bax A4104, Financial Times, One 
Sooihwmk Bridge, London SE1 9HL 

READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COWMtTUENTS 


FOR SALE NORTH KENT COAST 
IS Acres of Flat Land with 
Piamring p crm i iri on for 170 
icti d c nti al prop er ties. 

Details together with map availahle. 

Phase contact through Boa No 
A4107, Financial Times, Qbe 
Sotahwark Bridge, London SSI 9HL 

2,000 Original 
IBM C osay attra 286 
Model 5170, 2MB RAM. 60MB 
Bard disk, 5.25 in floppy drive, 
Colour monitor, keyboard, maths 
coprocessor. 

Large gosaariiy negotiable. 

Please call 071 3706529 


At the sharp end: Tony Monckom wen! from NHS to private 


BUSINESS FOR SALE 

” " FOR SALE — " i 

Approved Electrical Contractors due to retirement of principal directors. 
Cast Midlands based. Trading n a tio n a lly. E xcellent toad and mO fink s. ] 
£3 nH- Turnover. Highly profitable. T/D increase each year. Long . i 
serving, reliable staff. Longstanding clients. Prestige ofRce/Uorage j 
facilities. Ideal for European purchaser to gain foothold in UK. 
FUm,^rUtoB<mHo.MO<SS. rnnmdd Tn»m.Om,Smdm>mkB rt dgc , Lmd» n SES9UL \ 


acupuncture, and then complex homeopa- 
thy, which combines a number of low 
potency homeopathic and herbal remedies. 

send a lot of people to the Kingston 
dime because Tony Mankcom is a good 
nlinirian in his Own right fluri coti o ffer a 
wide range of therapies,” says a local- GP. 
“I don’t see ft as an alternative to the NHS 
because the NHS cant offer that range of 
treatments.' 

In 1987, Alison moved in and became the 
practice manager, and Tony took on two. 
part-time physiotherapists. A podiatrist - 
a chiropodist who specialises in lower limb 
and foot problems - runs a clinic one 
afternoon a week. This has increased the 
number of clients - and clinic revenue - 
but it has created other pressures, too. 

“The headaches start when you employ 
other people,” says Tony. “When you treat 
people yourself; ifsimportant to be a good 
practitioner. When you employ others, you 
have to be a good manager as welL” 

Some 60 per cent of clients come 
thmugh referrals from GPs and consul- 
tants; a similar proportion use private 
health insurance schemes to pay for acu- 
puncture and physiotherapy. The waiting 
Htoa for appointments is -usually a week, 
sometimes 10 days; at local hospitals the 


waiting time for non-emergency treat- 
ments can vary from two to 12 weeks. 

There are currently soma 2j000 to 3,000 
patients on the booka.This May, Tony took . 
out a five-year lease and moved the clinic 
to a 750 square foot bungalow at Ham 
Common which now houses just the prac- 
tice. This has allowed him to add a couple 
of treatment and to separate home from 
work. He intends to start marketing the 
clinic with a series of talks for local GPs 
and consultants: the goal is to build a 
network of practices. 

The Monkcoms are conscious that pri- 
vate patients expect good service. They try 
not to let patients wait more than five 
minutes for appointments, and patients 
are new: called by their first names. Medi- 
cattons are dispatched speedily; 

By staying away from the more extreme 
fringes of alternative Trwdfrmp , the clinic 
has avoided a “crank”, reputation and 
stayed on good terms with local doctors. 
What counts, ultimately, is the ability to 
make patients better. The Kingston dmic 
certainly cured my tonnfg elbow last 
summer. • 

■ Kingston dude of Physiotherapy and 
Complementary Therapies, 39 Ham Com- 
mon, Ham, Storey TW10 7JG 0S1 332 2946 


CONSTRUCTION GROUP 
FOR SALE 

Design A Build end Spedelitt 
Roofing. N. Borne Counties And 
Midlands. T/O £8m. Well 

wwhlithwl riiinr hma. 

Write to Box A4069, H— chi Time*, 
OiteSowfewar* Bridge, Loadac SSI 9HL 

’ FOR SALE. 

Real Estate Business 

neah Calais. PuesoNUr 
£13,000 + On-Gonro OwNHtb 
Assistance -Also Othk . 
Business OmaruwTtSs 
Avalablb. 

TBl: 33 1 42455544. 

Fuc S3 1 42396083 


THE ONLY SOUTH 
AFRICAN COMPANY 
with licence to import used 
farm machinery into South 
Africa. Substantial busi- 
ness potential already * 


| 0892 667186. j 

BUSINESS ™ 
SERVICES 

tour oun ce m lowon Fmm > ow. 
Accotq/Tei Ane/Ttx/Fax/mit Box we. 
one* bool T«t on 438 ores fk on 9so 
S729 

THE 'BtMMESS BCCTION appease Every 
Tuaadey & Saturday. To aftwilae plows 
contact Melarto Mflee on 071-873 3308 or 
writ# H has at n» FbiancW 7bnaA One 

: SwONnik Bridge. London 3E1 Rfl- 


T«r pee) Moanr. 
nar COM2) Man. 


SHARETEXT 
FOR WINDOWS 3 

Scan Cawax a Orade eAUer imtag your 
word p i o c a aao r. apraad sheet etc. Fee- 
turea comp /a he nafr a (Waring, Sector 
analysts, Movers, Moving averages. 
Qraphs, Portfolios + price alarms. 
Automatic news gnhartng/updaflng eM. 
Price cue + vat. 


ICE 1992 - INTEGRATED 

MULTICURRENCY 
ACCOUNTS PACKAGE 

wttt rnuMeurrercy nominal, sales and 
purcha se Mgers and eaah books; rt»*- 
d-compsny capefctRy; moJd-UnsMM doc- 
ument production; cheque 
racond Baton; simple InataUaUon; eaay 
to use; quality mining and support: 
powerful raport generator; database. 
s p raa dah eW end aerfrproeasaor. Ir*s»* 
(aces. Join our aallsSad cBart baa*. 
PCCS UmUad, Phone: 871 808 3888, 


Universal Options, Swap, 
YkU and Zero-curve AM-ins 

Additional spreadsheet functions tor 
Capital Market Professionals using 
Lotus l-M and Excai (Windows. OS/2. 
Mac). European end American style 
options and warrants on bonds, com- 
- modifies, currencies, futures and 
share*. 

Bee 80 day nfcf 
ruiajsjri By s t s m a liminaie . 

2 London wad BaBdUlgs. EC2M SPP. 
ToM4 71 828 4280, Pam 44 71 188 27U 


COMPUTER AIDED 
SALES A MARKETING 

Brsafcnanugh. a comprabanslve sates 
& marketing product**#* eyetom. Hat*- 
dies, contacts, p reap**, eUanto. deal- 
ers products & sendee*. Produces term 
fetters, mailshots, sales action lists. 
Raport aensrator Included. Manage 
sources, campaigns, costing, reyonae 
evaluation, notes, telephone scripts * 
much moral DEMO OtSC svalla&le. 
3000, pnaFOST. Undos IH8 IBS 
man-MMiM 
FAX W-WNV 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

23 yearn exparlance Is passed on to 
you. Find out wblch Indicators work 
beat and uriiy. Easy to understand pre- 
aentedon. Uev* vmh A UNIQUE TRAD- 
ING SYBTWd lhat you can confidently 
use Immediately. Benaffi tarn our 5 
yam experience In practical work sh op 
training, 5 graded isorioftopo to chooso 
from, hundreds ol ssHsisd deiegetsa. 
T1t£ (83SZJ 228M8 


TECHNICAL ANALYSIS 
TRAINING COURSES 

OtrocL pra ct ic a l training which can be 
u nderstood and appOsd qutddy. Cover- 
ing subjects nor found to die textbooks, 
v*a reveal wMoh signals are rellatta 
and which are not. THE COURSE 
MATERIAL 18 SIMPLE BUT POWERFUL 
and wai be of warn tor users and non- 
users ol Synergy products. Presented 
by STA distinction hotdar. 

Cad 881 418 1888 tor detefla. 


ACCOUNTING SYSTEMS 
CONSULTANCY? 

* Specify before you buy 

* Criteria tor software 
■ Criteria lor hardware 

* Does your need nt a standard 
package? 

* Ma n ag em ent of Install men 

* lia irtml ss value tor money 
C ontac t David lls tote s d PCA. 

Tha TmesMon Ltd. » Ohasharwa WM, 

LONDON SET! 8E8 

Tat 871 782 8808 Rmr tKTt 7*5 4IM 


SYNERGY SOFTWARE 
Tbe Complete Package 

Technical analysts, market Beaming, 
porttotte mgt, fundamental analysis, 
opttmtoatlon. trd options evaluation, 
channel analysis, updating services, 
data Metoriee and now training. 

For ALL yoor Investment software 
needs oontact die pro teesto iis ts - SYN- 
ERGY SOFTWARE. Our advisory sar- 
«• !• Ire* and wtoi 9000 users In 45 
countries wave helped die smartest 
tnvaator to Bis largest tnatouttonu 
Laton asaz 4M382 
Manchester 8B1 433k 106* 

Edtabargb 8238 7 82 33 2 


TRADEMARKMAKER (Q 

Bring torward your fantasy of new 
words far brands and names whh halp 
of software on &2S ol 34 - cUk. Raai- 
Iza Ideas fastar. USO SSOOUDM 4540a 
FOr feRthar totetemBea oa8: -| m -» 
Karl POB 118815 
D 4080 Puaasldnrt 11 
Paa 4-40 Ml 4788114 


APPLIED BUSINESS 
PLAN V.2.I 

Leaves other plans standing 
Most eornprsfienatv* plan aval I able. 
Accural# accounting base. Used by 
managarafeocountants fn malar IK & 
tad Ob's. Dear triantfly lor Lotoa, Exeat. 
SuperCafe, Quadra. Symphony. Ser- 
vtoeAtoautaaiurfngJtmirlbutlan ver. 
alooa. From EI70. Free Information 
•ptelc 

APPLIED BUSINESS SOFTWARE LTD 
Quean Anns Has, Chariots 9L 
Baft BA1 3NC 

Tafc 0225 337*01 Ftoc 0350 3H3B 


UNIT TRUST ADMINIS- 
TRATION 

- Fudy I ntegra tsdi- 
■ Portfafa Vrtuadons 

* Uoft Pricing 

* Acouad Ineama and Equalltadoa 

* Fund Register 

* Kstriouttons 

- UtdBCurrancy 

* fctaiRJngoai Corresgondance 
AtWN ORMOND, Caribal Sohwara 
Tafc MM MW, ta 0824 82I7B3 


BUSINESS WANTED 


COMPANY MERGER WANTED 

Fim2y conttxJlcd Pic fnot^Stod) wishe* la Aststs Merger or Rems ukcovcr wilh 


' ia tbe -BUILDING SERVICES' or 


-CONSTRUCTION SECTOR*. 


Omar Turnover- 8 buSob. Nott AsmU dan Ct*) ia stcen of 4 nQiin. 

Fmdy will 1 eeept m^omy a f pmchue price in shares add poricapaboB ia enlarged 
gmnp (or caanQ to way ol rinro hokfiag. 

Pfeteemd Ml deeds UE Box ASSy.Fboxal Tares. Q» Soudnwlt Bridge, LoodoD5S19UL 


AGENCY BUYER 

Londoa-based International Recruitment organisation <ffk s 
to purchase a computer contracting agency. 
Principals only. Apply in writing (quoting Ret 101Q to: 
Mr. S. Govey, Touche Ross & Co, Hill House. 

1 Little New Street, London EG4A 3TR 
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PROPERTY 


There’s more 
to Surrey 
than suburbs 

David Hoppit finds signs of 
recovery in 'commuter county’ 


Ring of murky water 

David Hoppit on the attractions of moated houses 

T W ~*\ HEY were more aes- It seems the moat was a sta- 

I thette than defensive; tns symbol - the medieval r0 °/ sta re. The pres 

I even so, the moats equivalent of a Porsche to the %g from thi 

A that formed a ring of drive. People strove to build ent JJJjJ™® 


S PRING WAS a little 
late this year in Sur- 
rey, the southern 
England county of the 
London commuter. The daffo- 
dils may have bloomed on 
time, but the housing market 
buds were two months late, 
delayed not a little by the UK 
general election. That, at least. 
Is the impression of Ken Cook, 
of Hamptons Messenger May, 
in Guildford. However, he now 
believes that the market has 
picked up to such an extent 
that the customary summer 
lull may not occur. 

Surrey is full of surprises. 
Striding or riding along the 
North Downs, high above 
valleys and secret villages, it is 
easy to forget that suburbia 
reposes below. Some 8.000 
listed buildings, approached by 
private drives, hide behind 
high beech hedges and 
rhododendrons. 

When William Cobbett, 
author of Rural Rides, trav- 
elled through Betchworth, 
Brockham and Dorking in 
October 1825 he wrote: “There 
are few prettier rides in 
England, and the weather was 
beautifully fine". The comment 
about the weather was 
well-founded; there Is just 
enough rain (25 in annually, on 
average) to stop the rhododen- 
drons and hydrangeas wilting, 
but not enough to spoil the 
bowls, tennis and golf that 
abound in Surrey. Gardeners 
delight in the fertile soil, even 
though they may never aspire 
to the standards of the 3Q0*cre 
Royal Horticultural Society 
gardens at Wisley. 

The village of Brockham 
remains a pleasant corner of 
the county; the green, on 
which W.G. Grace, the legend- 
ary cricketer, amassed some of 
his 54,000 runs, is little 
changed, but common sense 
and the car demanded wider 
boundaries, so a fine new 
cricket Geld has been allocated. 
Brockham’s charm lies in Its 


whole; as with many Surrey 
villages there is no outs tanding 
single building - even the 
mortar and chalk "clunch" 
church is no more than a fair 
example of the Victorian 
period, the mortar being 
scarcely dry when the good 
doctor was smiting leather 
with willow. 

Close to the new cricket 
square, Fairbrlar Homes is 
adding considerably to the 
number of homes in Brockham 
at its Middle Green develop- 
ment. Prices range from 
£93,450 for a two-bedroom flat 
up to £275,000 for a five-bed- 
room detached house. 

Surrey is often a barometer 
for the UK property market. 
There is something for most 
pockets, but in spite of tbe 
recession this Is stQl stockbro- 
ker territory. Those who have 
really made it tend to head for 
St George’s Hill, a 1,000-acre 
estate of 365 grand houses on a 
ridge 200 ft above sea level. 

Surrey is truly the land of 
the commuter; in spite of 
redundancies in the past 18 
months, leading to a fall of 
nearly 10 per cent in the num- 
ber of journeys, some 160,000 
still travel by rail to London 
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Surrey style: The Square House at Hindtioad la offered for about £325,000 


every day. Times must be 
tougher, however - Hasle- 
mere, which always boasted 
the UK’s highest percentage of 
first class ticket holders, has 
recently lost Its status to 
WinchfiehL 

John Slatter, of Churchods, 
points to a noticeable rise in 
house sales during the first 
five months of the year com- 
pared with 199L Coupled with 
that is a reduction of 10 per 
cent in instructions - result: 
greater competition for fewer 
homes. There is, according to 
Guy Warren, of John D. Wood, 
a pent-up demand for good 
houses, with expatriates and 
those in rented accommodation 
competing with existing home 
owners wanting to trade up. 

Defining the boundaries of 
commuter-county is hot easy. 
For the past 20 years even the 
headquarters of the county 
council hag been outside Sur- 
rey, in Kings ton-upon-Thames. 
Several other towns, including 


Area: 648 square miles. Population: 1jM%900. Community ' 
charges: lowest (Runnymods) £229; highest (Ebnhrldge) £331. 
Access to countryside: 2^00 miles of footpaths and bridleways, 
including North Downs Way. 

Unemployment 27,811, a rise of more than 11,000 in a year but, 
at around 7 per cent, still one of the lowest In the UK. 
Administration centre: County Haft, tOngston-upon-Thamee 
(081-541-8800) 

Sample towns, with distance from London, fastest travel time 
by rail, annual rah fare ( 1 st class In brackets) and house price 
minima by Hambto Countrywide 

Key: 1 ** 2 bed terrace; 2= 3 bed send; 3= 4 bed detached; 

4= country house wtth pad d ock. 

Cambsrfey: 35 miles; 88 mins (change at Ascot); £1,784 
(£2£48); 1. £60,000; 2. £70,000; 3. £110,000; 4. £275,000. 

Epsom: 20 miles; 31 mins; £1,088 (no 1st); 1. £87,500; 2. £87,500; 
3. gl OSJ MO; 4. 

Weytaridge: 19 miles; 34 mins; £1,282 (£1,896); 1. £75,000; 2. 
£90,000; 3. £190,000; 4. £ 300,000. 

Redhin: 21 mDes; 35 mins; £1,368 ( £2,052); 1. £68,000; 2. 

£80.000; 3. £130,000; 4; £275.000. 


Richmond, Croydon, Sutton, 
Merton, Cheam and even Sur- 
biton CSuburbiton”, to some) 
are hot officially in Surrey, 
though the Post Office recog- 
nises them as such. 

More then anything else it 
was the 19th century develop- 
ment of tbe railways that lead 
to the development of the 
county. Tiny hamlets became 
bustling towns. JPurley. now 
part of the London Borough of 
Croydon, was a rural area 
known as Foxley Hatch when 
the first steam trains chugged 
past on their way from London 
to Brighton in L84L 

Wimbledon is just across the 
border from Surrey now, but as 
all eyes are now be on the hal- 
lowed courts this is the time to 
mention some fine new houses 
that have just been built there. 
Octagon's development of large 
detached houses at Marryat 
Road, a mis-hit top-spin lob 
from the centre court, has 
houses for between £295,000 
and £950,000. Agents Hamptons 
says It could easily find ten- 
ants prepared to pay £4,000 a 
month for the Larger homes. 

For most, however, the 
charm of Surrey hides in its 
villages, many approached by 
lanes beneath an enveloping 
canopy of trees, for in spite of 
losing nearly 2m trees in the 
1987 hurricane this is an 
umbriferous county. 

There are contrasts, of 
course. One of the most charm- 
ing villages is Shere, with its 
"Silent Pool” where it is said 
King John frightened to death 
a maiden who was bathing 
there. Nearby is Box mu, one 
of England's favourite picnic 
spots. A five mile bridleway 
links the hill with Epsom 
Downs, scene of the world-fa- 


mous Derby since 1780. Higher 
still is Leith HH1, at nearly 
1,000 ft above sea level the 
highest point in the south east 

So there is a lot more to Sur- 
rey than suburbia, and if we 
are to believe agents such as 
Savills and builders like St 
George and Berkeley Homes, 
this is the time to go house 
hunting. 

Among the current crop of 
temptations on Savills' books 
Is Spreakley House, at Fren- 
s ham, close to a large bfa* that 
was so conspicuous a land- 
mark during the Second World 
War that it had to be drained. 
The Elizabethan house, with 
its cottage, ancient barn and 
more than five acres (with ten- 
nis court and swimming pool, 
of course) has a price guide erf 
£800,000. . . 

Still up in the price strato- 
sphere is Crooksbury House, 
near Farnham, which was the 
first country house designed 
by Sir Edwin Lutyens. The 
house, valued at around £L25m 
by Aylesford, was built by the 
famous architect in 1890 and 
extended eight years fitter. It is 
largely unchanged, but some- 
one wanting to update the inte- 
rior could live in one of the 
immaculate cottages within 
the 15 acre grounds, says the 
agent 

The Square House at Hin- 
dhead sounds more of a snip at 
£325,000, the price suggested by 
agent John D. Wood. The 
house was built in 1926 and has 
six bedrooms, <L5 acres and a 
proper pantry and wine store. 
The agent originally sold the 
house to the late owner 22 
years ago, and in her will she 
requested that it acted as 
trustee. 


T HEY were more aes- 
thetic than defensive; 
even so, the moats 
that formed a ring of 
murky water round country 
houses In East Anglia certainly 
kept out all but the most deter- 
mined villain. 

Essex has more moats than 
any other UK county - at 
least 1,000. It seems that the 
yeoman farmers of that county 
a few centuries ago were as 
status-orientated as Essex man 
is today. 

The purpose of the moat 
remains something of a mys- 
tery. Certainly, the labourers 
who toiled to dig them would 
have given a week’s supply of 
mead for the loan of a modem 
JCB. At castles such as Leeds, 
near Maidstone in Kent, the 
moat was entirely defensive; 
but by the time the 15th cen- 
tury mortar was dry at places 
such as Wingfield Castle, in 
Suffolk, military strategy had 
made the water virtually obso- 
lete. 

So why were the moats 
built? Certainly they helped to 
guide visitors to the correct 
entrance; they also kept farm 
and wild animals in their place 
- a sort of liquid ha-ha. 

The water was a source of 
food in hard times, carp and 
pike being popular in those 
days; and was useful in the 
event of fire. Rainwater (and 
goodness knows what else) was 
drained into the moat. 


It seems the moat was a sta- 
tus symbol - . .the medieval 
equivalent of a Porsche In the 
drive. People strove to build 
bigger ones than their neigh- 
bours. All axes appeared. But 
when does a moat cease to be a 
moat? When it is less than five 
metres in diameter, apparently; 
it is a ditch. 

It may be that the soil dug 
from the moat was used to 
raise the foundation level of 
the house, and certainly in 
some cases the clay dug from it 
would have been used to bake 
the bricks for the building; 
bricks were often made in situ. 

That is possibly a reason for 
the existence of the moat at 
The Kingston Wood Estate, a 
beautiful manor house close to 
Cambridge, with a red-brick 
Queen Anne facade and a most 
unusual linenfold panel front 
door. The most encloses more 
than three quarters of the 
immacnlate gardens. 

Kingston Wood Is the 1,100 
acre home of Sir Alexander 
and Lady Retd; who have spent 
nearly 30 years lovingly devel- 
oping the garden. They: are 
moving north and so the prop- 
erty is being offered by Bid- 
wells (0223-841841). The whole 
estate in several Lots is expec- 
ted to sell for £2. 75m bat the 
house and 200 acres (plus the 
moat) can be had for £JL3m. 

The house, its ground door 
walls nearly one metre thick in 
places, is a tangible history of 


English architecture; the entire 
roof was raised about one 
metre at some stage. The pres- 
ent structure dates from the 
late 15th century. 

There is a fine moat at the 
aptly named Moat Farmatpal- 
llnghoo, close to Woodbndge, 
in Suffolk. The 16th century 
timber farmhouse, with five 
bedrooms and I3 aeres of 
orchards and paddocks, is 
being offered by Strutt and 
Parker (071-629-7282) for 
£255,000. 

The same agent Is selling Old 
Hall Farm in Huntington, close 
to Chester, with moated gar- 
dens plus frontage to tbe River 
Dee. For the past three years 
the property has been run as a 
rare breeds and craft centre. 
Old Hall is offered for sale 
now, lock, stock, hamsters and 
Peruvian Yacatan pigs for 
£650,000. 

SH11 on the subject of water, 
Bidweils is offering The Old 
Rectory which is on the River 
Cam at at Fen Ditton, near 
Cambridge, and enjoys a front 
stalls view of the college 
bumps races every June. 

This is a large but friendly 
house that has evolved over 
the centuries and has nearly 
every type of window. The 
largest part of the house is of 
Queen Anne origin. The prop- 
erty sits on the prehistoric 
Fleam Dyke, the fortified 
boundary of the fens. A price 
guide of £650,000 is suggested. 
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COUNTRY PROPERTY 


HURLEY LLOYD 
THORPE 


FREEHOLD AGRICULTURAL 
INVESTMENT PORTFOLIO 

7,430 ACRES 

CAMBRIDGESHIRE LINCOLNSHIRE 
3752 acres 2112 acres 


N. HERTFORDSHIRE 
409 acres 




LAKE ^ 
DISTRICT \ 

2 and 3 BEDROOM 
RIVERBANK HOMES 

- »-n' • 3 r.ul - ’•> I in r,jV-. 

You can 

* l| '"" kf'r*’. fcclidoy »ci:rr- her*' 

K# ? *rrA You can - 

A S'* .re ir pci-!. I.O^i ’v Ircw! .irrt 

^ y-tf i‘-i> ■.?. croc tor S.-iN'r.u.- goil 

r-'.irt : -> ; ic- C -r 'or Inti 

Tnc Ccnv.Tn Head Estate Co. Ltd. / 


Sales office (0539) 730750 

or Hackney and Leigh Chartered Surveyors (05394)44451 
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COON IKK UiriAOUOUrajXDBtGSu 
QOK. PADDOCKS. RIVER FRONTAGE AND 
FBBmaKUOS.Sniinawr^Mfa 
2Jta.3B«fc.BA W»J,War 
2S Am (UfaltaiAJaB; (MMURL 
CCUB7UMQ 
unn itMavrauQiHtt 

SOUTH MOCTON, DCVO* (170) 5TZW 





PERTHSHIRE ARCS STRATHTAY 

££*#«5&A classic Victorian Porttmhlra Country 
' Housa sat in almost 2 acres or suportty 
landscaped mantra ground. 3 Recaption 
Rooms. KJtehon, BresMast room. Laundty, 
Bathroom a a Cloakrooms, S Bedrooms (2 
on -suite), Boxrooro, About Z Acres of 
ground, Full OK Fired Central Heating. 
Outbuildings with Double Oarage a 
Workshop, 2 Greenhouses. 2 Summer 
houses, Various stone 4 sheds. 

OFFERS OVER £250,000 ARE INVITH) 

Tho Square, Aberfetdy 
0887-829446 



CAMBRIDGE 1622 ACRES 

THREE HIGHLY PRODUCTIVE 
INVESTMENT FARMS TOGETHER 
WITH TWO VACANT HOUSES. 

Lot 1: Shippea H31 & Apes Hall Farms 
1,1 1625 acres -£77,500 tent pa. 

Offers in Excess of £950,000 
Lot 2: 'LTae Apes HaD Farm 

449.77 acres - £23,000 rent p.a. 

Offers in Excess of £280,000 
Lot 3: The Ape Hall 

Impressive residence with vacant posessvon 
Offers in Excess of £180/XX) 

Lot 4: Shippea H31 Farmhouse 

5 bedroomed house with vacant posesson 
Offers in Excess of £12 0,000 
Savills: Lincoln (0522) 534691 
Contact: Tom Hewitt 

322955 


TAW VaUXT-ODSAOS 

THATOBD USTOD 1S1H C PMWHQUS8. 

TKADrnCWWl.BOKDOSeSS, JBVER 
MBAD0W3. 5ta«.2lta3Bafc.2Bta 
Witpirtli 8i iitfrope^* AartfcaTfcta 
MrotmJfQ OdcbtOtSOntO/XO atoSAoro. 
Mrt tt—I vnum dew. (CBMtMQ 


MID SUFFOLK 
Grade n Listed 
Farmhouse for 
Renovation. . 

Outbuildings, Paddock, 

13 acres. - 

Contact: William H. Brown, 18 Angel Hill, Boxy St- Edmunds 
Tel: (0284)763521 




NR. HALESWOftTH, EAST SUFFOLK tHHJXQ 
- Tr^hoia. An imprewWe OBOVEMAtra 
HESlOGjffie etti spaooua s bMraameo 
accommodation: a raoa pu on rooms: oil 
eOfitral hasting: delightful gardsm and 
gazing peddooM. approx 04 acras. aub. 
fe* ^ Particular, from Our- 

roms . 12 T horougtdare. Hatanrorth Tel; 
0UMT2SS3L 


RETIREMENT 



■SB I ! 


COUNTRY RENTALS 


DKEAM VIEWS 

DBKAM FINANCIAL OUTLOOK 
LmoqrboBday apadxnasi with 
■pecuniar sea view across Pakaotob 
Bay. On rhr Vtimm frrilitiea. 
EXCELLENT EAKSBtG 

POTENTIAL. THROUGH 
HOLIDAY LOTTING. 


Dante Sale* Office, 

Mu mpffliti. Mawh. 
Soadi ConrraJL 8326290 000 


Near Tobies. 20 mins from 
Dartmoor & CoastBne 
Superior D et ach ed raridm e e in 
exiduriva location with prime 

grounds of 443 aoes. Additional 
34 acres, 4 targe bedroom, 

3 reception rooms. £295,000. 
Tel: ( 0392)422122 



WUEAM COTTAGE 
Urted Grade H - 
m rural Bucks, in storybook haalec 
Central Loodoa^mma. Matac*, 120 A 

Gaidou. Scpcab neat ijan, a& ki fe» 
Qpaa Kao Iivio - nXrium 
««ea with t}r*rU Ka , 

2 CaoMrariodw; 2D«B«k ; 2Bobt. 
C rmifa c rntocit jonaalg 
West niSM9 

Td qAnnc r (wackaati) 0396 ZX3S2 
(woekdaya) (J71 229S343 

NoAgosh ■ 
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Humberts 




Hertfordshire 

WlMditBtptfsd |i/t ratio, J» Alton 3 laflo. M/Loadat* Kfafr* Craw JOmmca 


k 



Atidfieluna on die Pembrokeshire axudine 

T t A Mwo ri c tetond enjoys romc of the mow it pcctacniar coastline 

and dtfis in Wales, fjmcxl abo tir it* bmUife, colony of ygy seals 

mod scenic q wrfiltea 

WUh a firiW modembed 6 bed roomed farmhouse, a range of 
adldoHifiuin bnUdlngs ind a 4 bedmnnl bungalow 

• Enclosed paatimdiad, moorland arid aueuhe gutting 

• AJmu harbournod mooring bolides 

JRor sale by private treaty 

Petaflai Hambm lie Loadan aglte Teh B71-BM V70Q 


An exceptional development of three im*qae 

lmim, mel» ajft large yardftll hu Wpera 
raral setting 

Ike |heifap i2 reception roams, ■> bedrooms. 3 bathrooms, double 
gppi jy_ ga rden Bmjfcui|llTO[ltillll rOOIMiJhaliOW Bj 
3 bathrooms (2 en suite! doable garage, garden IWer B—a. 

3 reception rooms, 5 bedrooms. 2 bathrooms (l en niUe). double > 
gotago, ganten ^ 

Freehold for sale by private treaty § 

DetaBm nnasfaorti London office Teh *7MB9 8700 3 

HnlMTO Hatfield office Toil (0707J 27S3S1 £ 

Cornell Tdi (09(2) 76001 <=■ 


Hampshir e 382 acres 

Sctborna near Alton 




The Wwdmlll Salmon Bool, Southampton 
-Bxoeptioital Salmon and Sea Treat ftaMng on the 
Rher ftdaen, being the fint beat on die river 
Asopdrb propezxy in a unique situation with exceUeat access 
d Opportunity for leisure and other development, with various 
octet! og planning permissions 

• Direct access to the Solent for boating and water activities 

• 1*5 acres fadDdiag a 2 sere lake, doable and single bank 
doer fishing 

Pctfllm nrob cu rn w ifam oWca Teh Q7KCBI P7Pfl 


The Hartley Manditt Woodland Estate 
An tf-wpi-i wwnii mw eomprisliiKOak, mixed and conifer 
woodland and permanent pasture fields with fall sporting rights, set 
in an Area of Outstanding Nstmad Beauty 
For sale as a whole or in three lots 


. office TefcOTldEB S70S 


‘RlMU 'gwiiyimi- ' 

f o a e i r a v idt(aM4)27MU 


LONDON Ol l ier • 071-629 6700 


U Mill ill s • ( 11 UUI.KI.I) M K\ i:\OUS 2"> (iU()S\ I'.NOK STKI 11 • I ()\DO\ UIX'lll 

s i i> i \ : i >. i < o \i i u • : \ 1 \ - it i ( t t i i it \ i t i t >. t t< l 


STRUTTS -fin 

FARKERV 


; Si.f 


\ 


Brampton d^Brcn^t SoOMnetYeowS 2 miles; A303 (10)3 ndks. A hi^dyhsportaaS Grade I Liried 
Malefic home dattogftwm the lStfccmimynNb in rt rtan fltog laai to ia g i il gat dmas nil a tot Bern. Reception tall. 


mromni.Mblcbk»ckand o«bogiSpgt Lo^BcecsgB; &yshgnden-Wm«imrf ntrieies Garden cf the Year A wsxd. 
Q—SBSsl w««ysd- eiiAm|«Bid.fddnefc«. AhmgM— ^l^tdnamadtiiyfomihene ^giiiadlinal iensnqtms 

nan of£25,000 (to be spporiwoed). Moot 471am. la aH shoot 495 acres. 

SaBsbury atTkaTst: (0722) 32*741. leaden dDcs Tsfc 071-097212. 




AngOS Rnfartmaos. AasmtattmaWs s— foy 
Imm^ with a torafrldtehmiairim and weeded 
pofctea. 4 icoeptfon naans. bflB std s mans, Shadmoi 

4 pliywiiw, yfMqF iiW—, • 

WsPedlntchen gantoa. msim s wooded poB ci ra . 
About 12 acres. 

Edinburgh edlcsTsfc 031-2262500. MU 


Essex - Castle Hedtugham EUnmd 4 miles. 
Botassn 6 macs. (Liverpool Sl 70 maw)- An attrsettr* 
Grade MLIgsd s|lm liwim it in iHni to part waited 
partem. 3^ a xxyknnxxia^kitcfaqt/b tmVf M i room, 
mAmk 7/R bedrawm^ 3 battoeaom. Bed tesuns crust. 

ttllmnma IBM* 

OdadM OHM’ this (QMS) 25*201. ItoC2AiOm 


13 HILL STREET BERKELEY SQUARE LONDON Vm80L 

07X-629 7282 


tlUtt 
HtJUWl®®], 
J\C0fN^ 



CAMBRIDGE - FEN DITTON 

Probably the finest Queen Anne house in the 
area mrH superb views up the River Cam 
3/4 zeceptioniooms. 7 bedrooms. Ddfightfelg?rdem 
and grounds. HatedswiitinuzigpociL 
Sdf contained housekeeper^, gpoamfc and gtamxy flats. 

About IS acres 

Further paddodc avuiafafe by negotiation 



CAMBRIDGE- F OKTOH 

A DELK3HTFUL FAMILY HOUSE SET IN ITS OWN 
WOODS) ENCLOSURE SURROUNDED BY FARMLAND 
-4 reception rooms, 5 bedrooms, 2 bathrooms. 

Range of ou thuddings including 4 loose boxes. 
Swimming pool. 3 fenced paddocks. ' 

About 3.24 acres 
Offers Around ^335,000 * 

0223841842 

S TON EC ROSS ■ TRUHPIMOTOM ■ CASIIIOOE ° * * * ■° 
CAUBAIDOC ■ IPSWICH ■ NORWICH ■ LONDON ■ P S H T H 


1 .* < 



■n.4 RK^sns.0 
iRnientiv 
uBilims FokUto 


GATewn * Cdtawj, IJJBjh Street, 
ThaWte fine QMrt) S42TI 1 


m= 


1NVESTMENT/HOHD A Y SOME 
BEAULIEU RIVER, HAMPSHIRE 
£2SjOOOvpjuioDame. SecfodedSam 
location. U pse fom spBH— rimodan 
famUr bungrtow wMib wsSfrl kadaor 
a w k n m ing pooL Wl spi wtd 
mmcmnihtioo. 4daufafobe*eaim 
(I meats:). I sae swdndpdta. 

Shared private jeny. £255)000 
GATovro A Oxxwy, Lymfagtan. 

Tel (QS90) £73025. ReC AJC 


THOMSON RODDICK & LAURIE 
Lnd & Estate Agents 

SOUTH WEST SCOTLAND 
RESIDENTIAL & SPORTING ESTATE 
220 acres 


A most attractive property with around 20 acres well aoctad fishing md 
iB g hr mp pondt and 20 acres of woodtad which provides a sporting shoot 
The fknnhcuse trf danacur^ cootaios dace poUic RWB, fiue bednxnu oc. 
Twe good modenrisod sowDer bouses aA wtt two public roam and two 
bedroom* etc. Around 200 mats of productive fields eligSic for LFA. 
gnas. A mtiqnc divwsificatian 10 provide a sound basis for the fame. 
l^ waiMwwpywwcinn, PamiutoviMf and fimheriwifcuhBfroni- 
20M«TaySt,Aawu»{0461-20ZS75) 

60 WiiUawfc, Dmafries <087-5536^ 


WSH HMJOae Ashford fl mHe». Headewn 
-SR s mites. An ouWSMftH 
bourn In a quiet ratal tacadon •«! Indom 
strinanias pool, 3 rso ® 1 

mmdtefc brtirti, te8-ow»hmd fljU AwS- 
abia tor I B 9 man- Haat Otters In 
mean Cauno pa. aim nralteUs by mp- 
amt neoolWfati. aiQ stability and indoor 
savor*, suhabte tor U*my ormwl anw* 
prim. Tel SM a Pariwr |02Z7) 451123 


fa- Windsor, Short M. Demebad Uder rate- 
dance sat to sedated sunny ydn. lOmhs 
Heathrow IM 4 dbl bads. 2 hams. S 
rsesps, ip UL dooms euro#- 
■ mate. Rat. inquired. Tab 0753 &Q73& 



Cheshire, 88 seres Kuanford y/i mDcs. = - 

i«m«n wfiM)iiwi aMea aMjawiy fa5ktilm B 
period coUBtiy Twee m sccfaded pnfai smititg with a wnmi ii u g 
pool tod hud tennis coon. . 

Comtyard ange of staUcs, bOSazd room. Stud with 
2 bedroom bnogdoih 22 loose bon and 19 aots (let on kne). 
Indoor tiding school, 3 bedroom cottage, panne and woodland. 
JoaaAgcac XtBerBnggna. IHtpbme: ( 0S65 ) 632618. 






(0244)328361- 
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AN ELSGiWnnH CENTURY GRADE H LISTED FOftMRB KECTOBY. 



127 MOUNT STVXrr.UHOlONWlYSHATeb 071 493 M7« 


Knight Frank 

Lj ik Rutley 

I\ n:i :.\ vttoxal 


*•; . 





Northamptonshire 

Toweester 5 mdaa. Noxtbampton 13 miles. London 78 miles. 
An elegant part 17th century country hou^e 
beautifully situated in the middle of its own land 
Hall, 4 reception rooms, 5 principal and 
& further bedrooms. 4ba£hftxttz28- 
. Stable yard with 10 loam boxes. 1100 toooes grain storage. 
Aboot ISO acres 

OfiDying block of excellent arable land. 

About 300 acres 
About 450 acres 
Joint Agents: 

Berry Bras A Hohnes, KattariofftOKIS) 412484 

WwigtiF ftwiV a RiitLy Londoo IWIAM «171 


London: 071*HlJf)S171 
20 l Lmot cc >qu<n<\ London \\ IR UAH 


ES 2 CE 5 S 7 Z 


Why does Sotheby’s 
recommend us to help 
their clients buy houses 
and apartments in 
Central London? 

At Property Vision we work exclusively 
forbnyerewtouseusto^ • 

on where to buy and what to pay for c^oiial . 
Lomkmresldaidalprt^eaiy. . . 

The crarent economy cfimatehasizanstonned 
values so thatev® tiwse fiving here find it hard 
to judge them correctly. Ibis makes oUr service 
more taiportaiit than ever to those coming 
to five toe for the first time. 


PROPERTY 

VISION 


Intn^nesBhH'thBhiiy^inLoiKloa 

071-602 8788 


The rrrfnew piepuTf Ui|iu^ iu due far 





Estate Agents & Surveyors 

Spitaloitch High Street Cranleigh Surrey • GU6 8AS 

TFl EPHONF CRANL E1GH IQ483) 2*57070 FAX .04831 267239 



West Sussex - Pulborough 

Folbonw^i % mile (Viaom 77 mins), Hocsham 10 mOes 
An enchanting Grade Et* Usted 
mediaeval hall house wtth romxQtic water views 
4 reception rooms, 5 bedrooms, 3 bathrooms. Lake room, 
swimming pool. Lovely landscaped gardens. About 1.4 acres. 
Joint sole agents: Browns 0483 267070 : 

Strutt & Parker 071-629 7282 



gaM 


Town 8d Country 



A most tapmnlw WMboMi propafy sat In ippimtaaMy two and a bad bob bocMn 
fa tow Hanfate. S&jnnbiB vtew across tta W»r to Bw Sfcst Hus bodnxxns, tour 
luptn moms, btdoor nabmlog potri and entertaining area. SaptnOa bungatew tn 
grands. VMydratoawraamirartatKlIlls. London apprmkr u B^i ooa boats dibs. 
Pita pus naOuOOD taboU. 

GATmoiCouittiy, J5/I7 ASddte Bead. Part Gate. Satthan^ron. 

Tatephom (0489) B8S512. tac (IHS9) S7301B 


London office: 251 Brompton Road, 
London SW3 2EP. Tel: 071-584 1066. 


INTERNATIONAL PROPERTY 


RENTALS 



EAST SUSSEX- WADHURST 

Wadbnrai lVi mitea, (Cbarinc Croas/Catmon Sra« 60 minutes). 

- .London 49 mQes. 

A dxtric anmBy borne in the Didor style, looking over Iti protective 
poaeadi to fiatant nupofiffan. 

Hall. Great Hall, 3 reception room*. 8 bedrooms, 4 bathrooms (2 en-aokr 
with dnaabg rooms). PbL Brinarial for defoebed cottage. Gardens incfcaBag 
a magniBtxnt South tenwat. roac gardtrt by Gertruda J^yH 
waQed garden, tnnb court. Stite* and nutbnfidinp. 

Badt-Bce gwdfc ftddpcli*. 

Abnat29nena. 

BCayfitld OfBec.’foi; (0435) S72294 nr Band Office. *foL 871-49S 82ZZ 


AMPTONS 


FRANCE -NICE 
Residence Ceiina 

A modan horary 
4tfa floor *partmeatwftii 
spleacUd viewg over the 
town, wa and momitaisL 

Reception/dming room. 

2 bedrooms wilh en-suite 
bathrooms. Balcony 
(43m*) with access from 
all rooms. Garage. 

Wine cellar Seauity 
system. Video entry 
PnirniMtimi gardens. 
Swimming pool S*ima 
Reception/conference 
mom. 



2^5(M)00FE 
Hamptons IntematioiiaL 
Tfct 071-495 8222 - 


' Tr : 

' ‘-'M.-n 


BMWCJW, SC2. nr «teHi aatecAn of flam 
avatoabl* to lei to fla Ctty of Lontoo. Frank 
Harris & Co. 071 SOD ns 


MED A THEBE Wl ett Rtzroy Squaiw VM 
femtobad 1 bad SJ hi Hawx. two pw. 
M afl uh a HottSno 071 489 0068. 


raopsnt KMCH - LONDON and Hen# 
Ceunflaa to purdne* or rant Tat UK 
(4-44] 0753-644008. Fax: ■ UK (+441 
0755-643001. 


SCOTTISH BOROEH-4M ACRES Mbad tom 
MteM Katee and Yathoim. OutatonUng 
ieaflan.Fanrtieuaa.3raeep0ena.4iw6- 
n»K 2 CaBaseK Tradtttonal and Modan? 
term tedkfoss. Great apafinp pataafal. 
Tot Geons F. Whim ocas emm 


GiraHSCT - Coma to Bm where the quaflty 
of Hte aOB oeuPte and raWartial entry b 
tlmgto. Price rflopo oeewaMiiis QStUOO. 
Foil prapwty pack tram Mattel. Mantes 
and Le May Ud. » togfi game, out 
713403 or Fax: 0481 7UA5& 


8T. TBQW2 Afttfa 1 ’• 

rtrniras im m. 


PHI 
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GARDENING 


I T IS an extraordinary season 
and its wonderful strangeness 
has not been lost on the Sus- 
sex Old Rectory to which 
Julian and Veronica Sloane-Wsliy 
emigrated from Onslow Gardens in 
1986. 

Since then the property-market 
has gone wildly up arid now wildly 
down, narrowing the former Sussex- 
to- London gap. None the less, there 
are no thoughts of returning, 
because the garden is coming on 
stream. Five years is the span 
which a newly-planted garden needs 
in order to begin to show its mettle. 
This weekend, the Sloane-Wallys 
are entertaining friends in a big 
way, but there is a slight unease 
between them as they look at the 
fruits of their past years' experi- 
ence. It goes beyond the usual ups 
and downs of mistakes and difficult 
seasons. 

It is not just that the entire gar- 
den, like yours or mine, may well be 
over for the year by Sunday- All 
week, Veronica has been praying 
that the old-fashioned rose borders 
will not have dropped their petals 


The seeds of discontent 

There is tension over the sorbet in the Sloane- Wally household , reports Robin Lane Fox 


by 6pm on Saturday, even Julian 
lost some of his optimism when he 
found himself dead-heading the 
pink delphiniums on Wednesday 
after work. Magenta geraniums are 
fading with the first flush of flower 
on the purple petunias, and the 
taasles of Love-Lies-Bleeding are 
already tumbling from the terra- 
cotta pots which Julian recently 
bought. 

For Love-Lies-Bleeding is not 
quite the emblem of the enterprise, 
but, as the five years have passed, a 
clear rift has developed between the 
two partners' styles. Histories of 
gardening have much to say about 
the great English gardens which 
have resulted from husband-and- 
wife partnerships, but they have 
less to say about those which 
emerge when he and she disagree. 


Julian has held firm to his taste 
for boldness, order and formality 
this weekend, he is particularly 
proud of the walk of upright Balle- 
rina apple-trees, which he bought 
for the lower lawn when they first 
appeared at Chelsea. Veronica, how- 
ever, has waivered. 

At first, she thought she wanted 
controlled planting in formal beds, 
packed together tightly so that none 
of it flopped. In the last two years, 
she has changed course and now 
has fastened on to the natural look. 
Wild flowers keep company with 
purples and stale yellows as a 
breath of hedgerow in the' garden. 
There are no weed-killers in her 
ecological Eden, although the white 
Ox-eye daisies have driven out 
everything else which she raised 
from the famous Farmers Night- 


mare seed-mixture, pioneered by 
Miriam Rothschild. 

On late summer evenings, Julian 
longs to root out the jungle of 
white-flowered Feverfew which has 
been allowed to seed into Little Sis- 
singhurst, the all-white garden 
which they started together, adding 
only a touch of purple foliage. When 
Veronica caught him with a Killas- 
pray in the twilight, the two of 
them realised that a garden can 
become grounds for divorce. Since 
then, separate spheres have been 
the answer. Half of the garden is 
trimmed, edged and given over to 
Julian’s growing taste for dipped 
babes. The other half has meadow 
planting in which vetch twines 
among Evening Primrose and 
white-flowered Lavatera Barnsley. 

Gardens should breed unity, not 


division, but what really alarms 
Julian is that this taste for the 
hedgerow has spread to the cook- 
ing. No weekend seems safe, nowa- 
days, from one of Veronica's forays 
for food from the wild: they have 
had nettle soup, dandelion sa l ad, 
and she seems to believe everything 
she reads in "Richard Mabey*s old 
best-seller, Food far Free. The trou- 
ble has been compounded by a 
reunion with her old friend. Tiffany. 
She agfceri Veronica up for one of 
her fund-raising evenings for the 
Marsden Hospital, but for once 
Veronica did not return over- 
whelmed with nostalgia for her old 
Chelsea comfort-area. Instead, she 
returned with a new zeal and plans 
to make icecreams from the worst 
weeds in the English hedgerow. 

According to Tiffany, who is very 


conscious of the planet's future, this 
last week in June is the golden 
moment for an ice sorbet, the main 
ingredients of which can be gath- 
ered free from any hedgerow in 
England. 

All you need are 15 to 20 heads of 
fully-opened flowers OF an elder 
bush, preferably gathered on a 
sunny day when they are most 
strongly scented- Veronica swears 
by a Josceline Dimbleby recipe. It 
involves buyinga pound of goose- 
berries, topping and ta ili ng them, 
heating them up with the elder 
flowers, a spoonful of lemon Juice 
and water, and then letting this 
mixture cooL Next you should add 
two-thirds of a pint of cream, 
whipped until stiff but not t h ic k; 
mix the cream into the syrupy mix- 
ture and let the wholething cool for 


coveral hours in a freezer. 

To Veronica’s eye. the hedgerows 
this weekend are a foaming mass of 

greenish-yellow potential ,'^rram. 

Scored ^ the Bntish pubUft 

who go shopping for 

raspberries instead. To Julian, urere 
is now a threat of elder among his 
clipped walks of purple J?”’ 
ner parties, this weekend, have a 
definite air of tension. 

On a trial run, the elder flower 
ice-cream turned out very' 

This weekend, Julian is 

tension with a simpler alterna- 
tive from his days of bachelor cook- 

^ What country people knew yester- 
day Sloane-Wallys recycle for 
today’s weekend, and so Veronica 
and Julian find themselves arguing, 
about how best to make a pudding 
out of a plant which, five years ago; 
they were poisoning to death with 
SBK. First, it was the design; now it 
is the cooking. Gardening is not a 
bed of roses, and once the hedgerow 
look intrudes, there is nothing ~ 
not' even a sorbet - at which its 
converts will not stop. 


Geraniums improve their status 


H ARDY gerani- 
ums have 
increased quite 
remarkably in 
public favour 
over the past few years. It 
seems only a short time ago 
that they were regarded widely 
as second-class herbaceous 
perennials and rock plants, 
useful for their reliability and 
for the good ground-covering 
qualities of some varieties but 
attracting scarcely any special- 
ist attention. 

Now, it is quite different. 
There are four national collec- 
tions of geraniums, the largest 
in the lovely garden that Mar- 
jorie Fish made at East Lam- 
brook Manor, South Petherton, 
Somerset This has bees main- 
tained by Andrew Norton and 
his wife, who have enlarged 
the nursery which has been 
attached to the garden for 
many years. Their collection 
has 350 species and garden 
varieties. 

This is 100 more than the 
second-largest, which belongs 
to Rosemary Lee at Coombland 
Gardens, Coneyhurst, Billing- 
shurst, West Sussex. She also 
runs a nursery, but that is 
open by appointment only. 
There are plenty of other nurs- 
eries, both specialist and gen- 
eral, that hold good stocks of 
geraniums and they seem to be 
increasing all the time as 


demand grows. 

Hardy geraniums are related 
to pelargoniums, much used in 
conservatories and for summer 
bedding outdoors. They are 
commohly, but wrongly, called 
geraniums; pelargoniums are 
not hardy. A few geraniums 
are genuine native plants. 
Some have been Introduced to 
gardens and have produced 
useful varieties which have 
been given distinguishing 
names. There are also a num- 
ber of species, introduced from 
other countries, that have 
bked British conditions so well 
that they have jumped the gar- 
den fence and established 
themselves In the wild. 

One of these is G. sangui- 
aeum. which grows wild on 
sand dunes where it makes 
prostrate carpets of dark green, 
deeply-divided leaves studded 
with magenta flowers. It Is a 
fine plant in its own right 
althoqgh rather a harsh colour; 
but in gardens it has produced 
several varieties, including one 
named lancastriense which is a 
delicate pink. Another, less- 
prostrate variety, with bright 
pink flowers, is called Shep- 
herd's Warning. All these are 
small enough to be planted in 
rock gardens, or they can be 
used as edgings to borders 
where they can be kept under 
control easily. 

■ Very different is G. macror- 


hiznm, a foot-high rambler 
with clammy, aromatic leaves 
and dusters of small pink flow- 
ers which vary quite a lot in 
shade. The best, I think, is Ing- 
wer sen’s Variety, and it is 
widely available. The leaves 
turn bronzy-red in the autumn 
- and it has leaves all year, so 
that it makes excellent ground 
cover. Although it spreads rap- 
idly, it can be palled out very 
easily if it strays too for. 

Another fine native species 


Arthur Hellyer 
looks at the 
increase in hardy 
varieties 


is the Meadow Cranes bill, G. 
pretense. In the wild it is 
always found on chalk or lime- 
stone; in the garden it does not 
seem to mind if the soil Is alka- 
line or moderately add. It is 2 
ft or more in height with deep- 
ly-divided, very attractive 
leaves and loose sprays of vio- 
let-blue flowers. But the colour 
Is variable, and I have grown 
one with pearl-grey flowers,, 
which I And very attractive. 

Johnson’s Blue is much like 
G. pretense and is, in foe t, a 
seedling from it, probably polli- 
nated accidentally from 


another species. The flowers 
are a particularly fine deep vio- 
let-blue; but there is obviously 
some confusion about this vari- 
ety as. In trying to buy plants 
of it, I have collected three 
quite different thing s from dif- 
ferent nurseries. 

CranesbHI is a popular name 
that can be used for all the 
hardy geraniums. It refers to 
the seed vessels, which are 
long and pointed like a beak. 
They remain decorative long 
after the flowers fade. 

There are several middle- 
height geraniums for the cen- 
tre of the border. Two of the 
best are G. ibericum and G. 
ma gnifleum, but I find them so 
alikA that I actually cannot be 
sure of the difference. Both 
have deeply-divided leaves and 
large, violet-blue flowers. 

G. himalayense is a little 
shorter and also has large vio- 
let-blue flowers, but with a 
deeper centre. There is an 
excellent doable-flowered vari- 
ety of this. G: renardii Is worth 
growing for its foliage which is 
rounded, dee ply- veined and 
sage-green. The flower colour 
is off-white with purple vein- 
fog. •' 

Two eye-catchers that can 
reach 3 ft are G. phaeum 
which, in its most popular 
form, has very deep maroon 
flowers and is known as 
Mourning Widow, and G.psl- 


lotstemon, which is a gay 
magenta with a darker centre. 
G. endressii is a cheerful ram- 
per which makes ideal ground 
cover up to 18 inches thick and 
is covered for much of the 
summer with rather small, 
clear pink Dowers. 

The best form for colour is 
Waigrave. Like G. macrorhl- 
zum, it is pulled out readily if 
It strays too for and it is one of 
the easiest plants to increase 
by division. 

For the rock garden, or for 
growing on a dry wall made 
with plenty of soil in place of 
mortar, several varieties of G. 
cfoereum are ideal. These have 
grey-green leaves, greyer in 
some varieties than others. 
The best forms, all called sub- 
caul escens, have abundant 
magenta flowers. 

If you want the very bright- 
est of the lot, look for the addi- 
tional nawie Splendens. This 
really is a splendid plant for 
establishing on a grey stone 
wall Look also for Ballerina, 
which has grey leaves and pale 
mac, purple-veined flowers. 

Yet another pretty, creeping 
kind is G. Buxton's Blue, the 
which has light blue flowers 
with white centres. Unfortu- 
nately , this is one of the very 
few that can be a little difficult 
to grow, and it should be put in 
a place where the drainage is 
first class. 



Plant of the Week 

Philadelphus Belle Etoile 

This Is one of the numerous garden varieties of Mode Orange which vary greatly in height, 
size of flower and the number of petals per bloom, and also In fragrance. Belle Etoile is 
deliciously scented and throws its perfume a long way. The flowers are single, pure white 
with a small purple blotch in the centre, and are carried freely in good clusters. It averages 5 
feet In height and a little more in diameter but can be kept smaller by. pruning immediately 
after flowering when the old flowering stems can be cut out but the new growth retained or, 
at most, thinned 1 a little. Other notably good varieties in this group are Beaue/erk, Manteau 
d’hermihe, Sybille, ail with single flowers, and Virginal, with double flowers.. AH 


LONDON PROPERTY 



.r ■: .-x-\ 



[2/3 Bedroomij^cury Aporfrheitfs 
ina Bet 





25 JERMYN 
STREET 
ST JAMES, SW1 

A selection of fiats in a 
fine 

purpose built block. 

Studios.... from £99,000 

One bedroom flats from 
£170,000 

3 Bedroom maisonettes 
from £335.000 

l Home & Sons 1 

Tel: 071-499 9344 
Fax: 071-493 2812 


Hamptons 


LORDSHIP PARK -NIB 
A mugntfleanl double treated temly 
h o use Mnnyd ow three toon. 
3 Reception rooms. Kitchen/ . 
Broaklwt room, Conservatory. 
Cfiflar. 6 Bedrooms. 3 Bathroom* 
(1 en-sute), Torracs. i<xr South 
feeing gotten, Oil street parting. 
Ffeahefcf £289,000 
MngtanOMew Tat 071-228 4888 


LONDON RENTALS 



BURY STREET 
ST JAMES'S SW1 
Newly refububed one beds 


Flax. Fully filled Kitchen & 
Cwanil Hen ting . 

Available Immediately £200 p.w. 

Contact Cathy Emmott: 
Mayfair Office - 071 408 1010 


FRANK HARRIS & CO 
Chester House SquroECl. 4th floor 
audio flat **h use of sama. jacaacri, 
s wimmin g pool, gym. £1 50 pw. 
Tdb: 971 <097*00 

Bloomsbury WC1. 2 bed fully Ban. fhu 
with Ht/duer sad washing machine. 
TwixiRnsscti Sq & Kings Crin* Rem 
from £223 pw. Tefe 071 387 M77 


*11. MsB*Wn*nt baa rofurobhad 5 MOB 3 
btfha Victorian terrace. rear access. £780 
pw. Tat. 071 737 1M7/SBS 0074. 


RENTALS 


UJtOJON-MAVFAJB-CHELSEA-WlWrT END. 
Ua. FIT flat* 2A 3 Md iraR. binned. (torn 
cow pi*. Tat on-ssa-nsa 

MATPMR. CHELSEA AREAS. 2 A 3 bad Bate 
«v»JL tainted. FIF. Luxury from 1380 p/w 
T«1 071-385-1 15A 


covent oardeh. wca. stunning and *m- 
dkua. interior dotyM 3 bad (fun at at In 
praaOgWua block In taaMaaafUa Floral SL 
Bn boon oi Govern Garden. Fwnbhed. 
£400.00 per. week eta* Teh G A Show 071 
34022S6. 

VERT LARGE rUT * GARDEN. Ground 1 Door 
SW5. 2 bad. uimmwMR racopnon. immac- 
ulate £330 pw. ret on am oass. . 


IDEAL LETTING INVESTMENT 
Large 4 Bedroom Houses 

A small number of furnished properties are available 
in this archltectumffy unique development alongside 
the picturesque Albion Channel. 

£ 139,950 


Buy Bach plan call us. 


Y/gLFGXxjgEKXR T 0 

ROTHERHITHE S EfV 
Saks office Tel: 071-232 0520 
Agents Cartoon Smith and Partners lef: 071-231 5150 
Lowell Partnerships Limited, Katvin House, Kelvin Way, 
Crawley, West Sussex RH 1 Q 2$ETel: (0293) 544810 




f/MXfz/Love II Partnerships 



LONDON'S FINEST 
PENTHOUSE 
APARTMENTS 


In premier WI location, finil 
phase offer! 2,400 - 3,500 iqit of 
breathtaking, beautifully designed 
accommodation with extensive 
use of marble. 24hr porterage, 
lift, parking. 999 year leases. 

Prices from 
£775,000 - £1,300400. 

View today 12 - 6pm. 

071-935 8510 


OVXNGDON SQUARE 
SW3 

A FREEHOLD family house in 
this sought after Knighu bridge 
Square dose to Ffanods. 

5 bedroom*, 3 bathrooms, 

3 reception roams. 3ff mar patio, 
staff bedroom and bathroom, 
kitchen and raifity. - 



HOLLAND PARK - daflahfad and at terrace 
houso. MautauOy deco ra ted and retaining 
all original Mature*. 3 taiga racepa- *4 
bedrooms. conrarvolory and waat Swing 
patio garden. Freehold £350,000. Til: 
071-221 4098 am. 071-832 1571 eva. 


FOR SALE- HAMPSTEAD 
3-fevd 3 bedroom flat 
Ln j nnom living room. 

Big kitchen. 

Bathsoom and shower. 

99 year leasehold. 

£240000 
Inquiry Bombers: 
071-386 9873, 071-736 7727 
Fnc 071-386 5834 


OTJOBNfe WOOD, NWS 


boat. Dbccoedy ace behind Ugh walL 4 
fanareomaaleaUng reception room*. 
Lar* homed awbnwtag pool 


facing gardens. Oarage and off meet 
parking. Prime location. Leasehold/ 
MaU. AaaBaUa soon. Waa 

at 0.791 will mcaqpt oflfanr in 

of £LZKM Jbr a qaifc tala. CONTACT 

MR IVOR. BaaAaaetoad Tel: 071-733. 

4075 Buafama T* OH-372 6464 


BRAND NEW 4 BED SHOW 
HQUSE INCLUDING 
FURNITURE! 
Investment Potential 
Wandsworth Common S Wll 
Red need to £185,000 
Phone for Brochure 
081 789 4359 <24 firs) 


AUCTIONS 


AUCTION -8TH JULY 1992 
THEPORTMAN HOTEL, LONDON 

42Lotsof Retail, Commerdtal,Leisure and Resutenrial 
Throughout the UK. 

Prime Tenants include; Boots, Grand. Met, Rank; British Alcan. 
. 7 Former Bingo Halls - Freehold, Vacant Possession. 

A Portfolio of Let and Vacant Houses. 

CONRAD RITBLAT & CO 

Tel: 071-9354499 
Fax: 071-4458408 


PRANCE 


PRIME CHALKSTREAM 
FRANCE - NORMANDY 

Present fly fishing owners of freehold property 
seeking interested parties to syndicate/t&ne share 
40 plus acres, 4.5 khns of banks on River Rlsle. 
prime chalkstream featured in May T&S. 
Includes renovated 7 bedroom/5 bathroom main lodge. 
maB house, gardeners cottage, formal gardens, etc. 

1 hour CDG airport, 45 mins Le Hare© or Deauvffle. 
Minimum participation estimated £25,000 - 
interested parties contact 
Parkgato, 15 The Tibngfe, 

Bournemouth BH2 5RY. Tefc 0202 551855 


/ Riviera Golf 
v Club 


K presDgfcns address jost a few 
"toe shots" from CANNES. 
SomptnoBS apartments for sale 
among the hartnys created by 
Robot Trent Jones sot. 
Contact: 

AgmceGfeMc BOVK CK 
3 Press Lane, Norwkh NR32JY 
Teh 0603 408318 
Fax: 8683 621530 


BOULEVARD MURAT 

To KM Paris l&b 

PRESTIGIOUS RESIDENTIAL 1930s 
lOrf, 4 rooms, ground Boor, 
knaxMxlae ccadhioa, bright 
10300 FRF +1300 FRF(cbarges) 

SOTRAGIM 
1U: (33) (1)40.71.71.31 


RELOCATION 


PARIS. HARRIED HOUSE HUNTERS - LET US 
do your tootworU beiwfll (ram our U 
yaw* experience, fuecauluny ratocailng 
UVs of fwaifla* Partt/Muburba. Cut CSU 
(33) (H 43 27 34 3d F« (33»'(1) 43 2D 23 
07. 



AMiraaT 
HttC 


SALES & 
RENTALS OF 

APARTMENTS 

wBh 
VIEW 
h Paris area 


V U 


E TeL (33) 1-42 21 42 23 
Fax: (33)1-45080185 


FOR SALE 
PARIS 16th 

Near Bois dc Boulogne, , 
sumptuous duplex, 420m 1 , in old 
detached property, parte, parking 
facilities, private garden, extra 
100m 3 available on request Tel: 
during week: 1331 (1)4515.6344 


FnEKCH PROPERTY MWS-PrM tmwMy 

pbLnew and sU prap.Jtacw column mc Juc 

lor yeur Ira* copy ikmAi4« 0301. 

PAMS. SYNTEL. Elegant furnleluM apart- 

ment*. From 2 months la 2 v*sr* TeL 
(Xi)lV 40420246 Fax [33} {1} 46420231. - 

PRANCE - PROVOKE and MONACO The 

compWe property ssrvte*. Finding, negoti- 

ating. re s toring, managing a aaRIng. EM 5 
war* Ooee/ta from Engffaft Property 

S ear cher* TeL +33 94 04 42 37-Fax. +33 

94 04 40 79. 

PARIS BEST AREAS - High One BulKflng* 

SotuffU tarnWied an u M- I tmnfcffi 

month* Tot +03) fl I 43 » 02 31 Fax: 

(+33) (I) 48 2B 50 SB. 

COTE D'AZUR luxury vflla 300m 1 with pan- 

oramic tea view*, perfect condfHon. felt 
details tram CHRISTINE DAVIS, EMott 

IrnmobBtor. TEL: BO <3 n? 87 FAX 83 43 SO 

71. 

COTE D'AZUR. AlPES MAOTIWEB Sc VAR 

500 earatsHy aeleciad VHias a Apartments 

lor sale. Price* EBO.OOtW2AIOO.DOO. SPA 

represent* tha leading Agenta In the 

region so von need not loo* etaewh era . 

Phone or Pax far our uniaue tatirfated 

combined list. SONE3TA PROPERTY 

AOEHCY. Tel: 07W18 5000 Fax: 071-483 

0438. 


INTERNATIONAL PROPERTY 

□ SWITZERLAND £1 

Sale to foreigners authorized KJ| 

Lake Geneva & Mountain resorts 

You can own a quaEtpAPARTMBtfr/CHALET in: MONTREUX, VHJLARS, 
LES DMBLEREFS, LEY5IN, GSTAAD Valey, CRANS-MONTANA, 
VERBIER, etc. from SFr. 2Q0’(X».~Ciw» fadHas. 


REVACSA 


52, made MartbrUant - CH-1202 GENEVA 
Tef. 41^2/734 15 40 - 'Fax734T22fT 


MALLORCA - 
POLLENSA 
SITE FOR SALE 

Z^OOQsn 1 - divisible into 
5plofay all services 
ahadypresaiL 
Price 1000 Pescbu/nt 1 . 

Offen and farthec 
infonzution from; 
Tel: +49-211-152935 
Fax:+44-423-780727 


BOCA RATON .'PALM BEACH 


Estates, Villas & Flats at 
unprecedented Values. 
Contact: Ftodyn Cereaw 
Caldwell Banker Real Estate 
Tat 407 391 9097 (USA) 

Fax: 407 391 6520 


SWITZERLAND 

Superb vilhus with private pools 
in excellent locations in the _ 
Swiss Rroora. 

AH perwodly- inspected for 
specialising service. 
004121391840 

COSTA DEL SOL PROPERTIES. UerbellB 
oflk» For Infarrorfon and prtc* Hal ring 

oei 903 am anydnM.Wa have a wide 

O to n totury roeele vfllao. 

POLAND. Houaa In prime position bi Central 

Waraaw. 5 bad*. 4 baths. 2 shower rm* 

very tarae recaption areas. DM garage 

vriOt studfa accom. From t roar gardan. 3 

further roams siAtebla lor ofllce usa. Good 

security. Tel: (Poland) (48) 22 45 24. 



With FREE Lifetime Country Club Membership 


Par A Freehold lueeafmwif Of Jut * ftmOy Owned a Managed MVts. * G«tt.Sii*n & Play Tennis FREE 

St 24 Hour Security Patrofc . For The Best CH Yfejr LUal . 

* Near Dtanayworid. Ortando Area * 5 9 < S5S!^o!L£ nnia CoUrts 

• ShopptnaBanUng & Medical * Sendees 

r Tl» yOtogsi - WtaW Tonkfes ■ 62 Gangs ared.LratfoB.WIHSfK"" 


34, 000 

a rt)e a V)lkge§: 

FforUfale leading Resort Commaaityf 1 


Name 


C;i!l 071-935 4831 or Post Coupon 
lo receive a FREE VIDEO TOUR! 
NO COST 1 NO OBLIGATION' 


S3L 


•MroKuie 


fFflV 


MARBEL LA -SPAIN 
A complex oT *6 luxury two bedroom 
apartments fully Furnished to ■ high 
ttuuUrd «7 accommodate 6 people. 
G a r d en s iS.QOOm* plus swimming pool. 
Near shops and beeches. Mortgage 

hdEtha. Asking paeeUSSlOjOQQftOQ. 
Exclusive repicseaiuive:- Bernard 
Brogsieiu, La .CasUa Real Esuie, 
fwettgirota. Mihp, Span. 

F*x> Spain 52-462729. 

Teh- Spain 32-460784. 



FINEST RESIDENT! 
PROPERTIES 
rn } ^m no-v.s.sio MOMO 

l-or personal use or irrvcaraeni ccRtacu 

BVTRKJA WiRIUIRT. f-t Kg 

SRVKEPRESmEAT 
Td :212 8917038 Fac 212 371 SD7 

Man Sfxidu Domcfa, On Plirie Foncais, 
SeHaW* Bpewd. Pkdc Fuhano 

DOUGLAS ELUMAN 


«SOW««Y 8 apt* A business 

P ood inveetmenL £4w.<u 
Tal: (0W2) 832410 Fsoc f039g»30 

OWRHSEV - SWaMa WfaMnan A Co 
Scum Esplanade, Sl p. Port. Thai 

largest Indo pendant Estate A earn 

M81 714443, FAX: 0481 71M1L 
CYPRUS! Farmhoueea, vines. Lam 

EatLOOO ■ Free llet THEOMARIA. Bo* 

UmaNroFCypraa T*L (Old) 357 5 : 

Fa* 5 377740. 

LA* LOMAS oo. MAfteaXA CLUB 

2*1 bed* 2 

* 9eur ® oomple* In tti 

|“>*nd UeraallA. Stunning Hitslda 
PJIWBV. 2 pool* Garxfan Avail Ja 
P*' RJST an 07T 489 am 
«Wa sale consider eq um 


NEXT SATURDAY 

4TH JULY 1992 

THE WEEKEND FT 

RESIDENTIAL 
PROPERTY PAGES 

is planning to feature 

SPANISH 

PROPERTY 

So if you wish-io advertise' 
your apartment in Madrid, 
your irfHa on the Costa del 
SoUwevenaRioja. 
Dornaine, contact 
Graham Loveluck-Edwanis' 
Tet:p7lS73 4839 ~ 
Fax: 071 873 3098 - 
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FINANCIAL TIMES WEEKEND JUNE 27/JUNE 28 1992 


WEEKEND FT XI 


SPORT 


Snapshots from a week of action 

John Barrett picks the highlights from five Wimbledon days packed with exciting matches 


T HE EVENTS' of a busy 
first week ai Wimbledon 
flash past the mind’s eye 
like ‘the pages of a flicker* 

book: - 

Dan MaskeLL the BBC’s voice of 
Wimbledon since 1851, who has not 
missed a day at the championships 
since 1929, is presented with a silver 
salver to mark hfs retirement by 
the Daks and Duchess of Kent. . . 

Two British wild cards, Mark 
Petchey and Chris Wilkins on, score 
victories on the busiest-ever. open- 
ing day when 65 matches' are com- 
pleted in the sunshine. . ..the 
courts are firmer than usual and 
look magnificent, though Fat Cash 
claims-tbe grass is longer and the 
balls softer. “Rubbish,” says the All 
England Club. . .Jeremy Bates 
defeats the No 7. seed, Michael 
Chang, on the second day when 
another 50 matches are played . . . 

Andre Agassi looks like a pony 
with his long bleached mane poking 
out through the hack of his white 
. . _ hfa match against the Rus- 
sian Andrei Chesnokov is a tremen- 
dous 'affair, of fierce baseline, driv- 
ing. But wait a minute. What is this 
. . . 12 -stroke . rallies on grass? 
. . .surely not. . . the match is left 
unfinished overnight as. the first 
rain fails . the American's bright 
halo is tarnished when he swears at 
an official and is fined $1,500 (£810) 
. . . undismayed, he advances to 
the third round .. . 


There are players from 25 coun- 
tries in the men’s draw, 25 of whom 
are American. The same influence 
can be seen in the women's fitfd 
where there are 28 Americans 
among players from 29 countries. 
After requesting stateless status, 
Monica Seles agrees to be a Yugo- 
slav after all and opens her cam- 
paign with a virtually gruntless win 
over Jenny Byrne of Australia . . . 

Shirli-Ann Sidall and Amanda 
Grunfeld are the only British 
women to survive the first 
round. . .predictably, they lose in 
the second . . . the drug testin g pro- 
gramme - or lack of one - is dis- 
cussed. . .who is Anna Bolic any- 
way?. . . 

Julie Halard, of France, causes 
the first ripple by knocking out the 
No 4 seed, Arantxa Sanchez- Vicario 
of Spain, who now turns her mind 
to dreams of Olympic gold ... a 
second women's seed fails as the 
tiny Japanese lady, Kimiko Date 
(15) is beaten by America's Gigi 
Fernandez. . . 

Martina Navratilova, chasing a 
tenth singles title, loses a set to the 
American teenager Kimberley Po 
And the match is halted overnight 
by bad light. . .she survives the 
next day. . .T -watched the BBC 
highlights programme last night 
and saw what l was doing wrong,” 
says Martina. . . 

The heavies all sail serenely 
through the first round - Courier, 


Edberg, Stich and Becker - with- 
out raising a bow wave, but Lendl 
ploughs through stormier waters 
against Becker's German team-mate 
Kuhnen . . .in the second round 
the powerful young gunslingers, 
too, are finding their range, Croa- 
tia's Goran Ivanisevic firing 34 aces 
against Australia’s Mark Woodfbrde 
while the Australian’s partner, 
Todd Woodbridge, is mown down by 
America's Pete Sampras . . . 

Richard Krajicek thunders down 
his rawnnnhaTi» from a great height 
against the bewildered Dutchman 


Andre Agassi looks like 
a pony with his long 
bleached mane poking 
out through his cap 


Paul Haarhuis, and Volkov of the 
CIS fires his swerving, left-handed 
aces with blinding pace to bounce 
the Czech Stankovic. . .Son of 
Fred, otherwise Sandon Stolle of 
Australia, booms down some huge 
deliveries in ending the run of 
Englishman Chris Wilkinson . . . 

By Wednesday night the referee, 
Alan MiUa, is witling . Tjm* year the 
first four rainy days had yielded 
only 52 results; thi« time he has 
completed a record 200 matches in 
three days, one more than the previ- 


ous high In 1884. . .the decision to 
start all matches on the outside 
courts at noon has been a success, 
but. will there be enough match** 
left to satisfy the spectators with 
ground passes only? Yes, says the 
referee - plus an opportunity to 
rest one of the courts each day . . . 

The pace quickens on Thursday, 
with treachery on Court 13 as 
Czech-born Jakob Hlasek, now the 
Swiss No 1, beats the 15th seed, Petr 
Korda, the Czech No L, in a five-set 
match that contained a 30-game 
final set . . . Becker, looking dis- 
tinctly worried, is caught at two 
sets all by another Czech, the 
unknown Martin Damm, ranked 
116, and wonders if he will be ahi« 
to reach the final for the seventh 
tune in eight years. Td never seen . 
this guy before ... at 2-2 in the 
final set you start to worry," . . . 

A third women’s seed goes out as 
Natalia Zvereva downs the No 2 
Spaniard, Conchita Martinez, who, 
like Sanchez- Vicario, must now look 
to the Olympics lor consolation. 
Clearly, it is not the best of years 
for the Sanchez family. Emilio fiaH 
lost in the opening round to Volkov 
and now out goes brother Javier to 
the British No 1, Jeremy Bates, who 
is entering the third round for only 
the wwwH timt> since 1987 . . . 

Life as a national hero is proving 
a burden for the 30-year -old Bates 
. . .Tm sitting at home on the 
telephone at lunch and 1 have four 


press, people in the front gar- 
den. . .Tm astonished at the reac- 
tion. . . f simply won a match” . . , 

■ Suddenly Wimbledon catches fire 
as two .former champions, both 
nnseeded, battle for four hours cm 
the Centre Court The. American 
left-hander John McEnroe, the 
champion in 1981, 1983 1984 

already discussing passible retire- 
ment, plays the 1987 champion, Pat 
Cash. The Australian is a part-time 
player these days, having competed 
in only three tournaments this year, 
and is into rock music. His guests 
for the day are Ronnie Wood of the 
Stones and Jimmy White, 
like the defeated snooker finalist, 
Cadi should have won - could 
have won, anyway, in four sets . . . 

But McEnroe, encouraged by 
coach Larry Stefanki to take the 
ball early and trust his own reflexes 
to find those impossible angles on 
service return, is inspired. . .his 
instant reactions on the volley 
against Cash’s fierce drives are 
mlraculonB. . .lading play. 
Cash cannot convert his chances 

. . to a standing ovation the pair 
leave the court with McEnroe the 
victor 6-7 6-1 6-7 *3 6-2. . . 

It has been one of those special 
Wimbledon moments, and expecta- 
tions for a repeat performance 
today - “People's Day,” when 2,000 
Centre Court seats will be available 
at reduced prices to the overnight 
fans - are understandably high. 



Aiming for the top: Jeremy Bates who reached the third round this week 


T O THOSE who care 
about such matters, 
Tom Kite’s victory in 
US Open last Sunday 
maintained the scheme of 
things. K the weather had 
remained: as overcast and 
windless as it had been for the 
first three days, then we might 
now be saluting Gil Morgan or 
Jeff Shunan. Morgan and Sin- 
man are fine but not outstand- 
ing players and Pebble Beach, 
an outstanding course, has 
always produced a champion 
worthy of its setting. Pebble 
Bead has staged three OS 
Opens, 'won by Jack Nlcklans, 
Tom Watson 10 years later, 
and now Klte^ 

Kite, 42, does not diminish 
this category, for he has been 
a very good player for a very 
long thm», long enough to have 
racked up nearly $7m (£3. 7m) 
in prize money from the OS 
tour, more than any ’ other 
golfer. He is also the profes- 
sional’s professional, hard- 
working ..and .popular, 
respected by his peers and a 
man who bias a true sense of 
what golf is all about 
He has competed in the Open 
for years, for example, realis- 
ing that an ability to cope 
with the seaside courses in 
Britain is essential for some- 
one striving to become a world 
golfer. Kite was one of the few 
Americans who came to Royal 
St George’s fa 1986, a year 
when many of his countrymen 
gave the Open a miss because 
they did not like what they 


Golf/ John Hopkins 

Kite flies in 
the sea breeze 


had heard about the course. 

In 1972 and 1982 Nlcklans 
and Watson were the world's 
dominant golfers. .Kite is not 
their equivalent in tin 1990s, 
but at last he has rid himself 
of the tag that was beginning 
to drive him nuts - that of 
the best player never to have 
won a major championship. 

T really felt good about Tom 


Masters. It was the year that 
Jack Nicklaus won for the 
sixth time. Kite was vying for 
the lead in the fourth round 
when he left an 8 ft uphill putt 
short on the 14th green. To 
mIm was forglveable but to 
leave such a putt short was 
not He will never win a major 
championship, I thought. He 
has not got the heart for it 


‘Kite’s nerve held well enough to 
suggest that now he has won one 
major t ~he could win a couple more’ 


- Kite,” Kite said. “I felt good 
about my career, my family. I 
felt so fortnnate. liguess what 
bugged me was the only tiring 
that people wanted , to folk 
about was why I had never 
won a major. It was as if all 
the other things I had dime did 
not count for anything.” 

When I thought of Kite and 
major championships I always 
remembered a putt I had seen 
him attempt fa the 1986 US 


- This view seemed to be am- 
firmed by other events in 
Kite’s career. In the Open at 
Royal St George’s fa 1985 he 
■ led approaching the 10th green 
of tiie fourth round — only to 
poll an approach shot, thin a 
bunker shot and under-hit a 
ddp. He finished joint ei ghth 
At Oak HQ1 in 1989 he led the 
US Opel by three strokes after 
58 holes, only to triple bogey 
the 5th mid end with a 78. So 


there was some justification 
for doubting Kite's nerve in a 
crisis. 

Kite's nerve held well 
wnongh last Sunday to suggest 
that now he has won one 
major, he could well win a 
couple more. He went from the 
7th hole where he took a 
three-stroke lead to the 18th 
playing the sort of golf I, for 
mu*, did not thinfc him capable 
of under pressure. He dropped 
shots at the 16th and 17th but 
when it looked as though he 
might be be ginning to wobble, 
he gathered himself with one 
mem o rable st roke- 

Even with a two-shot lead, 
the 18th at Pebble Beach is a 
nerve-wracking hole. Fred 
Couples once took a nine 
there. Kite had driven with a 
three-wood all week for safety 
and accuracy, but now, on the 
lip of victory, he chose a 
driver. It could have been 
disastrous. The slightest hook 
and his ball would have ended 
in the Pacific, next stop Tokyo. 
He could hit a long safe shot to 
tiie right of the trees in the 
fairway. 

Instead, showing his cour- 
age, Kite hit his drive down 
the daring left side of the fair- 
way, starting it out over the 
sea so that it would land 
safely to tiie left of the trees. 
We saw a new Tom Kite at 
Pebble Beach last Sunday. He 
did not do what kites do on 
windless days and fall to 
earth. Instead, he soared high; 
he deserved to win. 


Sailing/ Keith Wheatley 


A working boat goes racing 


O CEAN LEOPARD has become 
the boat to beat fa today’s 
Round The Island Race. Last 
year the 80 ft maxiyacht 
smashed the monohali record far the 
annual 53-mlle gallop round the Isle of 
Wight, so every one of the 1,500 competi- 
tors on the start line will be watching her 
chances of a repeat performance. But 
owner Mike Slade is cautious about her 
chances. 

“Coming out of the dream on the Sun- 
day morning after last year’s race, we real- 
ised that we’d been incredibly lucky," says 
Slade, chief executive of property company 
Heli cal Bar. ”If it's blowing a fresh north- 
erly then maybe we could do it again. 

“Round the Island is a great race for 
Leopard. She’s got long legs and needs 
time and space to pick up her skirts and 
go." . 

What - gripped many sailors about her 
1991 feat, taking 22 minutes -off tiie old 
time, was that the yacht was stOl equipped 
with ’fridges, washing maphinea and sofas 
from her workaday role as a charter yacht. 
Slade packed her with over 30 old chums, 
when a minimal raring crew would have 
been 18. 

Ultra lightweight hi-tech racing 
machines make so much of the news in 
modern sailing: Yet here was a yacht, 
albeit big and expensive, that any every- 
day sailor could identify with enjoying tiie 
limelight The Round the Island jaunt was 
the perfect race for Leopard to win: an 
annual festival of sail - now the biggest 


regular yacht race in the world - attract- 
ing every one from one-race-a-year “pic- 
nickers" to the professional hot-shots. 

David Alan Williams is both the 
designer of Ocean Leopard and acts as her 
racing manager. Slade’s yacht was the 
eighth of his Ocean 80 hulls to be con- 
structed; most are now. cruising yachts 
and he gains great joy from seeing one 
raced hard. 

“No two rigs or keels have been the 
same," explained Williams, “so you could 
say I’ve had a decade of full-size testing." 


‘Here was a yacht that 
any everyday sailor 
could identify with 
enjoying the limelight ’ 


For all Slade’s insouciance about the 
chances of another record. Ocean Leopard 
has spent the past fortnight having a new 
keel fitted. She went into Hamble Yacht 
Services almost as soon as she arrived 
bade from her winter charter season in the 
Caribbean. Re-launch was only two days 
ago. 

“I started designing the new keel in Jan- 
uary and Tm fairly sure it will give us 
better performance in light air. It’s a rela- 
tively conventional lead bulb on a steel 
fin," says Williams, one of the more suc- 
cessful, if less fashionable, yacht designers 


of the past decade. “The previous tandem 
keel was ‘sticky* if the breeze dropped." 

Several new sails, a heavy-air spinnaker 
and No 4 genoa, have been added to the 
Leopard’s inventory, although not just for 
the Round the Island. Later in the summer 
she is entered for the Round Great Britain 
race, an event where Slade reckons the 
record is also up for grabs. “We want to do 
well but these are all fun races, not the 
America's Cup, and everyone aboard occa- 
sionally reminds themselves of that,” says 
W illiams, who also sails as race skipper 
during the Nioulargue festival in St Tro- 
pez and the hectic Antigua Race Week 
each spring. 

So far, so glamorous. Yet in 1991 Ocean 
Leopard was beaten around the Island on 
handicap by a 25 ft Folkboat, a 58-year-old 
design. It is the event’s charm that such 
thing s happen and are enjoyed by all 

The magic even rubs off on those who 
wish to charter the yacht for . a simple 
holiday or day's corporate sailing, and 
wouldn’t dream of racing in 100 years. 

* Leopard has to earn her living, but it’s 
incredible how the high-profile of last 
year’s record has given clients new inter- 
est in her,” said Slade, who skippers the 
yacht from behind the wheel rather than 
the owner's cabin. 

If she were a racehorse, this would be 
^her Derby Day: a little bit of fashion, a lot 
uf fun, and a great deal of competition. “If 
we can take line honours well be happy,” 
says Williams. “Records come under tiie 
heading of luck." 


MOTORS 





World's fastest, most expensive production supercar 

VECTOR W8. 

One of six original 1991 models and THE FIRST VECTOR 
BUILT & DELIVERED TO AMERICAN SPECS - STREET 
LEGAL! 0-60 in 3 5 sec-200 + mph top speed - 600 + bhp. USA 
fighter & spacecraft technology - like driving an F-16. Featured in 
1992 Los Angeles. New York & Geneva Auto Shows. Carbon 
Fibre Body, Formula One disc brakes, black w/black leather, seri- 
al #006. This car is pure aggression! A collectable you can drive 
every day. . ' 

Offered by owner at £535,000. 

Fax USA 8 16 932 6469 for information & photo. 


.Blue 


ESTATE SALE 

SPECIAL CONNOISSEURS CHOICE CLASSIC CARS 
FOR SALE SINGLY OR AS A COLLECTION 

1929 Rolls Royca Phantom . 

and Black, one of only two privately owned - 

1961 Rofls R«ce Phantom V, Roomy, EUgankLone ’ Whed Base, orig- 
bully 4 door limousine, now station wagon -S200/XXWXL 

“• 1988 ~ 

$500,00000. 

CASH ONLY -EACH CAR WmCH^EpWOJL BE ■ 

ACCOMPANIED BY A DETAILED history 

CoaUcL STUART M. IWW 
7800 ftnyth. 6* Floor Sl Lootf, Mwom 63105 


Motoring 

The perfectly formed 
joys of a microcar 

Stuart Marshall tests the latest fashion from Japan 


T HEY CALL them 
microcars. There are 
dozens of different 
models, aS small and 
beautifully formed, made by 
companies which produce cars 
that are household names. For 
driving where road and park- 
ing space are at a premium, 
the cars cannot be bettered. 

Sadly, there, are only two 
ways of getting one. Go and 
live in Japan or arrange to 
bring one into Britain as a per- 
sonal import, of which more in 
a moment. 

In Japan, these under-60Occ- 
engtoed microcars form a sub- 
class - “sub" only in size, cer- 
tainly not fa sophistication. 
Just consider tiie diminutive 
Daihatsus that the UK 
importer, Daihatsu UK, invited 
me to sample in Jersey a few 
days ago. 

The Mira Turbo TBXX Avan- 
zato - a very big name for a 
very small car - the Leeza 
Oxy-R ami Spider have fuel-in- 
jected, turbocharged and inter- 
cooled three-cylinder engines 
(naturally with catalytic con- 


verters) putting out 63 horse- 
power at 7,500 rpnL 

Mira and Leeza were air-con- 
ditioned, which was bliss fa 
temperatures more like those 
at the Cote d'Azur than the 
Channel Islands in early sum- 
mer. They had central door 
locking, electric windows and 
power steering. Gadgetry on 
the Mira included a CD player 
with remote control and 
screen wipers and lights that 
switched themselves on auto- 
matically when it rained or got 
dark. 

Jersey is a beautiful island. 
It has beaches the size of those 
fa Brittany, rocky summits 
and a rural interior laced with 
tiny, high-hedged lanes. 
Nowhere can you drive legally - 
at more than 40 mph (64 kph). 
There are plenty of 30 mph (48 
kph) and 20 mph (32 kph) lim- 
its, too. 

They are strictly enforced - 
a sd why not? Who has any rea- 
son to go fester on a patch of 
land measuring 10 miles (16 
tons) by six miles (9.7 tons) on 
which the only straight piece 


of road is barely two miles (12 
tons) long? 

So, all I can say about the 
performance of these muscular 
midgets is that, given full use 
of the five-speed gearbox, they 
leapt up to 40 mph with an 
Olympic sprinter’s speed and 
cornered like go-karts. The 
open two-seat Leeza Spider’s 
4-speed automatic transmission 
worked as well as they dp in 
cars of twice its siza 

Without turbocharging and 
intercooling, the standard Opti 
was no mini-fireball but was 
acceptably lively and just as 
squeezable into tiny spaces. 
Nothing could be handier for 
ni pp in g down to the shops or 
threading through heavy traf- 
fic. One Opti even had 
part-time four wheel drive. 
-Sh ould ti» front wheels lose 
traction — as they might on 
snowy finis or even fa a damp, 
grassy paddock - you thumb a 
button fa the gear lever knob 
and some of the power is put 
through to the rear wheels. 

Hie tiny Daihatsus are not 
much longer than a Rover Mini 



.*w 


Small but powerful: the Daihatsu Opti OX, riot officially available in the UK 


but. are tall for their size, so 
headroom is generous. They 
ride wefl. Providing you over- 
look some elbow touching with 
your front passenger, they do 
not feel ridiculously small 
when you drive them. 

Daihatsu UK has no plans to 
bring mtaocare into Britain, at 
least while tiie number of units 
It can import is limited by 
quota. Fox the moment, it 
makes more sense (and more 
profit) to sell £8,000 Charade 
family hatch harfa and £10,000- 
plus Fourtrak and Sportrak 
recreational 4x4s- than Optis 
from around £5,000 upwards. 

If the urge to own one is 


irresistible, call Clive de Carte 
of Rare Imports on 0734-713244. 
He ships fa all manner of offi- 
cially unobtainable Japanese 
cars, from the Honda Beat mid- 
engfaed microcar (this column. 
December 7 1991) to a super- 
luxury Lexus coupe with active 
suspension. 


As a personal import, you 
would have to collect it from 
Jersey or pay for it to be deliv- 
ered to your home. It is a 
slightly grey area of the motor 
trade but de Carte is reassur- 
ing on matters like routine 
maintenance and the availabil- 
ity of spare parts. 


To advertise on the 
SPORTS PAGE 
please caU 

Genevieve Marenghi on 071-873 3185 
or Julia Garrick on 071-873 4664 
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DEALERS 
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‘K’ REG 
IS COMING 

‘K’ registration is round the 
comer. See the latest range 
of Saabs at your local 
London Saab Dealer: . 


NORTH CITY SAAB 
177 High Rood 
081-500 4144 


SWEDISH CAR CENTRE 
128 Boston Road, W7 

081-567 7035/6521 
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HOME PARK GARAGE 
38 Uxbridge Road 
081-546 9516 


SAAB CITY 
60 The Highway, El 
071-495 1299 
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ANCASTERSAAB 
433-441 Brighton Road 
081-668 0411 


BALLARDSOF FINCHLEY 
421-423 High Road, N12 
081-346 6696 , 
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VIKING AUTOS 
293 Lower High Street 

< 0923)2SS200 
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ACE KENSINGTON 
Radley Mews, W8 

071-938 4333 
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SAAB WIMBLEDON 
14 Morden Road, 5W19 
081-543 4012 
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SUMMER FOOD AND DRINK 


* 


Royal Ascot is over , England have lost the Second Test but the Season is still in full swing. Henley and Goodwood are among the treats to 


Life beyond 


Chardonnay 


B elieve ft or not, 
people other than 
advertising sales- 
persons recognise 
"summer wine" as 
a concept As soon as Wimble- 
don and school sports days are 
In prospect wine drinkers like 
me suddenly become passion- 
ate about things like ros6 and 
fiuxo sherry that we ignore in 
midwinter. 

Recent in-depth immersion 
in the bottles on offer from 
Britain's wine merchants and 
wine-minded branches of the 
supermarkets left me Chardon- 
nayed out, and I am most 
enthusiastic about a dutch of 
characterful roses, and the 

whf i ^nitfng iy light, tastebud- 

tingling SOCIETY’S FIND 
(£4.75 from The Wine Society of 
Stevenage); much more of a 
dry white than a sherry. 

It is ludicrously cheap for a 
high-strength (16 per cent), 
high-tradition wine. Bat per- 
haps the Spanish government 
has decided to subsidise the 
whole of the sherry business as 
well as everything else this 
year. In for an Olympic 


As for the ros&, most capti- 
vating of all for drinking with 
food was HAS JULUEN ROSE, 
COTEAUX DU LANGUEDOC 
1991 (£545 La Vigneronne of 
London SWT), a heady, berhy, 
savoury wine made from CSn- 
saut, Syrah (the two most suc- 
cessful grape varieties for rose) 
plus Monrrcdre and Carlgnan. 
This is hand-made wine which 
would grace any dinner table 
- none of your Tizer. Skalli’s 
PORTANT ROSE DE SYRAH 
1991 (£3.49 Victoria Wine) is a 
bit more Tizeriike (as the 
grape-embossed bottle sug- 
gests) and another Languedoc 
specimen, but it is very lively, 
crisp and aromatic, and is 
saved by its good add from 
tasting cloyingly sweet - a 
common Inconvenience in 
pink, and especially, “blush” 
wines. Equally good value is a 
wine made from the Bordeaux 
gzape in Chile, SANTA RITA 
CABERNET SAUV1GNON 
BOSE 2991 (£3.99 Oddbins) 
which starts fruity but finishes 
dry. It would make a good, 
easy aperitif. 

Prize for the most delight- 
fully bizarre wine available at 
more than ISO shops must go 
to the BRACHETTO D’ACQUI 
(£6.99 Oddbins) made by the 
late Giacomo Bologna in Pied- 
mont, famous for taking Bar- 
bers seriously. I tasted it just 
after sampling a range of 
supermarket wines too often 
characterised by the need to 
buy to a price, most notably in 
a bevy of artificially fruit-fla- 


voured fizzes specially con- 
cocted to fall below the per 
cent alcohol low-strength duty 
limit. Part of what attracted 
me to this weird, dark rose-col- 
oured, musky, sweet-but-bal- 
anced, frothy remnant of Pied- 
montese tradition was, I most 
admit, its “so what?” alcohol 
level of 6 per cent But it also 
tastes defiantly of real grapes 
rather than the stinks lab. 

Too many Chardonnays 
today (to my probably rather 
precious palate) taste 
man-made rather than map- 
made. And there are signs that 
supplies of everyone's favour- 
ite wine, “Sooth Bast" Austra- 
lian Chardonnay, may just be 
finite. An increasing propor- 
tion of Oz whites on sale in 
Britain are blends of Cbenjn/ 
Colombard/Semillon/Chardon- 
nay, in order to keep the bot- 
tles below those blessed price 
points. 

This may have something to 
do with the Australians' admi- 
rable drive for troth in label- 
ling, but to find a seriously 
good Australian Chardonnay 
nowadays yon will probably 
have to pay more than yon 
would, say, for Marks & Spen- 


to establish a. foothold in the 
mtematkmal marketplace are 
surely giving their wine away 
at prices below £3. The real 
double-take bottle is the styl- 
ishly labelled FAR ENOUGH 
PINOT NOIR 1991 (£199 Wai- 
tress and , under the TABLE 
MOUNTAIN label, Budgen). 
Pinot Nolr is supposed to be 
Burgundy’s impossibly finicky 
red grape that produces noth- 
ing but sludge under £$ a bot- 
tle. Yet here is a lively, fruity, 
unmistakeably Knot, light re d 
for under £3. The catch? It is 
South African and has not, 
thank goodness, been in expen- 
sive oak casks - nor even suf- 
fered a touch of ersatz flavour- 
ing. 

Even c heape r, and at least as 
good, is LSZIRIA, another frui- 
tily carefree (Le. tannin-free) 
young red, said to contain 15 
per emit of Pinot Noir plus 85 
per cent of the. juicy Feriquita- 
It comes from a first-rate co-op- 
erative in the Rftwfefo that is, 
agriculturally, Portugal’s 
answer to Emit Until last Sat- 
urday Gateway were asking 
only £L99 for It, but it is worth 
far more than its nothin troduc- 
tory selling price of £299 a hot- 



Joncis Robinson finds some good 
value wines which also have 
something else to offer 


cert exceptionally ripe c u rre n t 
vintage of one of their most 
successful wines, the Cbabli- 
afenne co-op’s CBABHS 1990 
(£6.99 or £3.99 a half, MAS). 
Much to the amazement of 
everyone, including M&S, it 
won a gold medal in this yam's 
WINE magazine taste-athon. 

A better bet in Australian 
whites is probably an 
unblended, defiantly unfash- 
ionable, but noble varietal: one 
of several full-bodied MAR- 
SANNEs on offer, for example, 
or MOONDAH BROOK VER- 
DELHO (£499 Tesco and Majes- 
tic), made into a rich yet dry, 
tangy table wine from one of 
the great grapes of Madeira. 
Maritime history in a bottle 
worth ageing. 

Read those Australian back 
labels carefully. Unless oak 
barrels or casks are actually 
specified, the wine probably 
derives its user-friendly oaki- 
ness from a few drops of oak 
essence, of which we British 
are major suppliers to Austra- 
lia. 

In today's rather desperate 
marketplace, price seems to 
bear less relation than ever to 
quality. Some producers eager 


fie from both Gateway and Vic- 
toria Wine. Both of these reds 
could be served at any temper- 
ature from Icebox to picnic-hot. 
Indeed, yon could set off on an 
expedition with them, well- 
chilled, and let them give you a 
range of taste experiences. 

Iberia in general has been 
looking increasingly interest- 
ing for all hues of wine. The 
huge Thresher Wine Shop/ 
Wine Rack/Bottoms Up con- 
glomerate has made particu- 
larly heroic efforts to reflect 
change in Spain. Excellent 
value dry whites include its 
ar istocratically scented, lively, 
dry Galician white CASAL BA 
BARCA (£3.49), the latest vin- 
tage of the even more exciting 
ALBARINO, LAGAR DE 
CERVERA 1991 (£8.19 from 
Thresher or £7.33 from Lay- 
mont & Shaw of Truro) ami 
Oddbins' ze sty d ry white from 
Navarra CASTILLO DE OLITE 
(£239). 

More unexpected still is the 
new wave of weBmade, dry, 
fruity, transPyreneen wines 
made in France from cheap 
Spanish grapes grown in lit 
Mancha. SAINSBURY’S 
BLANC DE.PARAXSO is £2.25 
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until the end of the month, and 
then £2.5 9, while CUVEE 
DDBOEUF BLANC is £239 at 
M&S and .comes complete 
with the flowery label that is 
the . signature of the “king of 
BeaidolaW The curious thing 
Is that the first wine, made at 
the Plafriiont co-op, tastes just 
like its Vm cte Fays des Cates 
de Gascogne, while the second 
bears a remarkable resem- 
blance to poor man’s St V&an. 
Makes you think. 

Spain tends to bottle its own 
red wine however and two cur- 
rent good buys are SAINS- 
BURY’S LA MANCHA CAS- 
TILLO DE ALHAMBRA 1991 
(£249) which is Rioja's smart 
Tempraniflo grape matin like 
Beaujolais and, mquitea dif- 
ferent style, THRESHER’S 
RIOJA CRIANZA 1989 (£3-99), 
designed to show off its ration 
of quartravFrench (as opposed 
to all-American) oak. 

Oak now that is a wine 
that sells. No wonder the oak 
essence is so popular. The real, 
coopered thing tends to add 
well over EL50 to a bottle of 
wine, as London SWlO mer- 
chant Lea and Sandeman nan 
demonstrate with its two supe- 
rior cuvdes of the sprightly 
estate-bottled dry white 
DOMAINS DE JOY, COTES DE 
GASCOGNE (1991 £3.50 and 
1990 £5i£5 respectively). I can- 
not abide oak for the sake ofit, 
but the second oak-aged vet- , 
sion really is a joy, the oak 1 
endows structure rather than i 
sweetness or astringency to a ! 
most convincing blend domi- 
nated by the gorgeously tangy i 
Gras Manseng grape of south 
west France. (Nor has a touch 
of oak suppressed the peachy 
scent of the Ardfiche co-op’s 
VIOGWER 1991 - far better 
value than most Candrien at 
£4.49 from Safeway.) 

The owner of Domaiae de 
Joy is advised, very sensibly, 
by Denis Dubourdieu, Bor- 
deaux’s white wine witchdoc- 


tor. Most dry white bordeanx 
leaves me as cokZ as it tastes, 
but Dubourdieu’s own CH 
REYNON VZEILLES VTGNES 

1990 (£6.99 Oddbins) Is pure 
delight (and hasn't seen so 
much as a matchstick of 
wood). Dubourdieu insists on 
such ripeness in the grapes 
from these actually -m)t-«H>ld 
vines that he often has to send 
the pickers through the vine- 
yard twice, and manages to 
avoid any of the aggressive 
herbaceousness so often associ- 
ated with the SauvTgnon Blanc 
grape. This wine is so gently 
perfumed and ripe that I could 
easily take it far a Sue Alsace. 

The aromatic Sauvignon 
with its searing acid is cer- 
tainly at its most appealing in 
midsummer: even hay fever 
sufferers can it a tannin 
court away. New Zealand is a 
prime source of it, and while 
the 1991 vintage of the widely 
distributed -MONTANA 
SAU8VZGNON (price point: 
£449) is one of the best yet, 
there is more dazzling 
CLOUDY BAY-type fruit to be 
bad from PALLESER ESTATE 

1991 (£8 from Thresher and 
Bute Wines of Scotland). Even 
better value is the TROIS 
MOUUNR SAUVIGNON 1991 
(£3.69 Oddbins, £3.75 Waiirose) 
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which is now made in the Lan- 
guedoc and bears a . quite 
remarkable resemblance to the 
flirtatious OZIDOC (£4.20 
Adaama of Sontfcwold)- 
But perhaps better value 
still, even if too grassy for my 
taste, is the Hungarian GYON- 
GYOS ESTATE SAUVIGNON 
BLANC 1991 (widely available 
at about £3) made by young 
Australian-trained, Bordeaux- 
based Hugh Ryman. Eastern 
Europe is another hot spot for 
the value-conscio us ^ wine 
drinker: Safeway’s SPECIAL 
RESERVE ROMANIAN 
CABERNET SAUVIGNON 1985 
is a steal, if in a somewhat 
predictable style, at £239. 


Some of the best-value spar- 
kling wines are Moefs new ele- 
gant Australian, an oxymoron 
of ever there was one, GREEN 
POINT (£9.99 Victoria Wine, 
Augustus Barnett); New Zea- 
1 md D EOTZ MARLBOROUGH 
CUVEE (£9.99 Thresher and 
Oddbins): CaHfotnian pink and 
white MUMM CUVEE NAPA 
(around £890 Tesco, Safeway 
and Oddbins, which offers a 
taste of it today); and Oregon- 
ian ARGYLK PINOT NOIR 
1988 (£999 Oddbins) and Aus- 
tralian CROSER 1988 (£10.49 
Oddbins), both made by Brian 
Croser of Petaluma in which 
Bollinger have an interest. 
(And, newest of aU and so far 


available only Down Under, 
PELORUS, from the Cloudy 
Bay winery off NZ that is now 
part of Veuve Clicquot) 

Bat there are other well- 
made, well-priced alternatives 
to rhampagne which have been' 
made quite independently of it 
Spanish Cava does not have to 
look naff and taste too obtru- 
sively of the Xareilo grape, as 
evinced by Freaenefs CUVEE 
D S 1985, and LOXAREL 1986 
(£9.99 and £6.49 respectively. 
Thresher). Perhaps Loxarel 
stands for Lo-Xarello? 

. ■ Please note that many of 
these, mines an available only 
at selected brandies, especially 
within the Thresher empire. 


Cookery / Philippa Davenport 


F RUIT IS one of the 
great pleasures of 
summer eating. A 
scarlet trio (cherries 
on the stalk, unhuDed straw- 
berries and frosted redenr- 
rants) provide an easy and 
lovely finale to lunch or dinner 
with bowls of fromage frais, 
whipped cream or yoghurt for 
dipping: 

: I am also very fond of a scar- 
let compote of fruits in season: 
raw redcurrants, stoned cher- 
ries, thickly sliced strawberries 
and whole raspberries barely 
moistened with freshly 
squeezed orange and lemon 
juice (two parts orange to oik 
part lemon) and a sifting of 
sugar. 

Toss everything together 
gently and leave in a cool place 
to macerate for about an hour, 
and toss again just before serv- 
ing. The fruits will gleam Hke 
garnets and some of their 
juices wiH have mingled with 
the citrus and sugar to make a 
deliciously light syrup. 

A compote like this is just 
right for partnering coeur a la 
creme or snowy mounds of soft 
fresh cheeses. For a fritless 
alternative, serve the compote 
with a slice of angel cake or 
spooned over rosy slices of 
water melon. 

As for puddings proper, the 
best known and best loved for 
this time of year is, appropri- 
ately, summer podding. Black- 
currant and gooseberry fool 
are probably joint second 
favourite, but others deserve 
an occasional airing . 


Soft and sybaratic 


CHERRY BAKE WELL 
(serves &€) 

Generally I prefer cherries .raw 
rather than cooked - and 
stoning them is a tedious little 
chore - but this way of cook- 
ing them is very good indeed. 
Unusually, this is a flan that Is 
almost better a day or even 
two days after halting. Other 
fruits can be used in place of 
cherries. Raspberries are espe- 
cially good. 

Shortcrust pastry made with 
6-8 oz flour and aromatized 
with the finely grated zest of 
an orange; % ft ripe dessert 
cherries; Y* lb butter, V* lb 
caster sugar; K lb freshly 
ground almonds; 1 teaspoon 
Jdisch; 2 huge eggs. 

Use the pastry to line a shal- 
low 9&O.-10 inch fluted flan tin 
with a removeable base. Blind 
bake it and let it become cold. 

Stone the cherries and refrig- 
erate them until needed. 

Dice the butter and barely 
melt it in a small pan over low 
heat 

Away from the heat, stir in 
the sugar, then the ground 
almonds, kirsch and lightly 
beaten eggs, in find order. 

Tip the chiQed cherries into 
the flan, spreading them 
evenly, and poor on the 
whrtfmri mixture. 

Bake this pudding for 35-40 
minutes at 400*F (200*C) gas 
mark 6 until the trail is hot 
and the topping is puffed up 

and gp frtetl- 

Serve it cold, with or without 
softly whipped kirsch fla- 
voured cream. 


RASPBERRY AND 
REDCURRANT PUDDING 
(serves 9S) 

Tins quick and easy variation 
of mine on the classic summer 
pudding made its first appear- 
ance on these pages a few 
years ago. In view of many 
requests, here it is again. 

5 or 6 x % inch thick dices 
off good dale bread; 2 lb or 
more mixed raspberries and 
redcurrants; sugar; a little 
orange and lemon juice 
(optional). 



NICKOLLS 
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J.M. Gremillet Champagne 

-voted one of Wine Magazines top 5 Value 
for money' Ros£s on the xnaricet- 


two or morsi 
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It lflre me, yon fail to bake 
or shop sufficiently for ahead 
for your loaf to go stele erf its 
own accord, speed up the pro- 
cess by cutting fresh bread into 
cubes and spreading them out 
on a baking tray or cooling 
rack. Leave in a sunny spot, in 
a warm kitchen or in the airing 
cupboard for an hour or two, 
just turning the cubes occa- 
sionally, until the bread is 
somewhat dessdcaied. 

Put about half the redcur- 
rants into a shallow pan with a 
tablespoon or two of cold 
water. Sprinkle a Mttie sugar 
between layers. Cover with 
just under hidf the raspberries, 
adding sugar as before. Put on 
the lid and cook over a tow 
flame until the fruit is warm 
and tender and the scarlet 
juices are flowing freely. Shake 
the pan gentl y, rather than 
stir, to encourage even cooking 
and minimise crushing the 
fruit 

Slide the contents of the pan 
into a sieve placed over a bowl 
to separate fruit and juices. 
Tests the juices and add, extra 
sugar or maybe a squeeze of 
orange or lemon. Drop the well 
staled cubes of bread into the 
liquid and toss to stain and fla- 
vour them. 

Sugar and warn the remain- 
ing redcurrants and raspber- 
ries as before, but this time 
barely warn them so they 
retain their shape really welL 

Pile the fratt-stained bread 
into a pyramid on a serving 
dish, scattering the fruits 
between layers (the slightly 
squashed berries and the bet- 


ter looking ones mixed 
together but save a good por- 
tion erf the best fruits till the 
end for a decorative finish). 

Serve cold or while slightly 
warm and fragrant, with softiy 
whipped cream, crime fraiche, 
yoghurt or fromage frais. 

RASPBERRY CHARLOTTE 
(serve 9-1(9 

This looks pretty tied with a 
ribbon in the Russian manner. 
Stick candles on top and you 
have a birthday cake with a 
difference. Tsyberries or togart- 
berries can be used instead of 
raspberries, or blackberries etc 
mulberrries in autumn. 

1 Zb raspberries; 6 oz 
u n sa lt ed butter, at room tem- 
perature; V* lb vanilla or 
caster sugar; K Lb freshly 
ground almonds; the finely 
grated zest and Juice of 2 large 
oranges; the juice of half a 
lemon; % pt double cream; G>7 
oz sponge finger biscuits. 

Beat the batter until pale 
and creamy. Add the sugar and 
beat again until fluffy and 
light. Mix the orange and 
lemon juices together and poor 
3 fl oz onto the butter cream. 
Add the finely grated orange 
zest and the ground aimtmti* 
and blend well. Whip the 
cream and fold the mixture 
into it 

Choose a MV4 pt charlotte 
mould (or a souffle <Hah or any 
othm straight sided container 
or the same capacity that is 
3%-4 inches deep). Lin® the 
base with a circle of grease- 
proof paper. 

Spread one-third of the 
orange and almond, hotter 
cream over it Cover with half 
the fruit, pressing it lightly 
mto the cream. Repeat the 
cream and raspberry layers 
a °d fin i s h with the remaining 

ei’iwani, 

Cover with greaseproof 
paper, put a small plate on too. 

add 2 ft weights amt refidger- 

■*■*»«* bast eight hours 
nnm firmly 

Loosen the pudding , with a 
wet. round-bladed knife and 
g ro toml d it onto achflted pfa*» 
Dip the msaaied h aeir^ nftim 
sponge fingers, one by one. 
mto the remaining citrus juice. 
Shake off excess and stick 

than, upright, round the 

toe pudding to make-a «-»g- 
teHatolwalL ■ 

Decorate with extra berries 
jSj the pudding to the 

fridge until almost ready to 
3®ye.;(ll left at room tempera^- 
tmu for tong the filfag -jn 

soften and the castle znay col- 

lyse asyaacot 


awoe or wan a puree 
of staved, raspberries to aam* 
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FINANCIAL TIMES WE EKEND JUNE 27/JUNE 28 1992 

SUMMER FOOD AND DRINK/HOW TO SPEND IT 


come. So Weekend FT food and drink writers have been gathering information to keep party spirits flowing and lift the outdoor mood 

Drinking in 
the sunshine 
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I SPENT a terrible two 
days last weekend, tying 
myself in knots-costing a 
summer drinks party. 
With a pocket-cakmlator in one 
hand and a bottle of Pimms la 
the other, I endeavoured to 
come up with the precise fig- 
ure I needed to spend in order 
to entertain: 

l 50 sober, responsible people; 

2 50 not so sober, responsible 
people; 

3 50 drunken, irresponsible 
people.. 

I was working on the basis of 
a double measure of Pimms (16 
to the bottle) to about a quar- 
ter litre of lemonade- plus the 
usual fruit and ice; enough to 
fill a half pint pot. In my 
mind's eye the first group 
would dririk about a litre and 
that (with a few edibles thrown 
in) would set me back roughly 
£200. Having arrived at this fig- 
are I decided that the next two 
could be arrived at arithmeti- 
cally: £250 and £300 respec- 
tively. In the last instance the 
guests would receive tiro litres 
each. Oven the presence of a 
few sober people and drivers 
this would, mean that some 
people would get royally 
drank. 

Then I spoke to Valli Watson 
at Party Professionals, and she 
told me I was mad. The party, 
she said, would cost about 
£130: “Nobody could drink 
more than thieequarters of a 
litre of Pimms." I put down my. 
pocket calculator in despair. 

That left me with a glass of 
P imms and some reflections on 
the Englishman’s summer 
drink. Pimms has changed 
rather a lot recently. For a 
start it has moved to Scotland, 
and the gin base for the more 
popular No 1 Cup is also Scot- 
tish fHwtnioH 

The alcohol content appears 
to have been lowered from 30 
per cent to 25 per cent, mean- 
ing that the old trick of adding, 
a slug has become a practical 
necessity (Valli teDs me to add 
spirit to the first round and 
produce weaker drinks as the 
party goes on). 

There used to be six cups; 
latterly there were three; now 


there are two, and the vodka- 
based No 6 is increasingly diffi- 
cult to find. I only tracked it 
.down to Gerry's at 74 Old 
Compton Street, London Wl 
(071-734-2053). 

I marginally prefer the 
Vodka Cup (as it is now called) 
to the gin-based No 1. The No 1 
is darker, and tastes of oranges 
and carameL The No 6 is ligh- 
ter and more lemony. It does 
not taste quite so sweet. 

As students we used to drink 
a lot of Pimms and were 
always on the look-out for 
ways of gingering it up* One 
method was to add more gin 
and elder. I have seen people 
put champagne into Pimms but 
1 think this is rather a waste of 


Giles MacDonogh 
pours himself a 
Pimms and plans 
a simmer party 


champagne; especially now 
that prices have gone through 
the roof. 

One alternative which 
appeals to me is a Maibowle: a 
traditional German summer 
punch. In Theodor Fontana's 
Schach von Wuthenow of 1882 
the publisher Sandars gives 
the recipe specifying the use of 
May herbs woodruff and celan- 
dine: “Don't let them infuse tor 
too long. Woodruff is not cam- 
omile tea. Mosel wine, let’s say 
a Zeltinger or a Brauneberger, 
pour that slowly over the 
herbs: that is enough. Oranges 
are there simply for orna- 
ment's sake . . . and don’t make 
It too sweet . . ” 

Some readers might object 
that woodruff is hard to come 
by but it cannot be any more 
difficult than the obligatory 
sprig of borage which floats in 
the Pimms. 

A suggestion from Austria is 
a mixture of vodka, elderberry 
cor dial and mint A j jttift elder- 
flower cordial goes a long way, 
diluted to one 16 th strength. In 
Oporto the standard summer 
drink is sli ghtly chilled tawny 


port; although this might seem 
a rather serious (and expen- 
sive) solution to the summer 
drinks party. 

White port, however, can be 
turned into a long drink by 
using tonic water with a sprig 
of mint A more English solu- 
tion is a elder cup. Andre 
Simon’s Dictionary of Wines 
and Spirits of 1958 suggests a 
litre of sweet cider to 75 els of 
soda water, a glass of sherry, 
half a glass of brandy, lemon 
juice and peel, nutmeg, pineap- 
ple and borage. A bone dry 
rider such as Menydown vin- 
tage might he more suitable for 
modern tastes. Cider cup has 
the virtue of being cheap. 

Now comes the problem of 
what, if anything; to give your 
guests to eat Valli Watson was 
all for Kettle crisps from Amer- 
ica; pouring scorn on my sug- 
gestion of black olives and 
salted nuts, which I imagined 
would provoke the necessary 
thirst required for people to 
want to consume large quanti- 
ties of Pimms. 

Another of her suggestions 
was dabata bread with auber- 
gine dip; or rubbed with garlic 
and tomato and moistened 
with olive ofl. Then she began 
giving me recipes for dips and 
my head started to swim. I 

tWnlr I shall simply drop in On 

Marks & Spencer, which does a 
very decent range of ready 
mades for parties: good tara- 

m a gal a fa houmus, anh^i ylng 

dip and a Greek dip selection 


The American-stylfi dip tray is 
also good. Of course at either 
side of £1 apiece, thase thing s 
will work out dear for 50 peo- 
ple. It might he better to stick 
to crisps. 

■ Information : Party Profes- 
sionals. 33 Kensington Park 
Road, London Wll. (071- 
221-34301. 

■ Elderberry cordial is avail- 
able from Thomcrqft Vineyard. 
Highland Farm, Leatherhead, 
Storey. (0372372550). 

■ Top quality white ports such 
as Fonseca's Siroco or Taylor’s 
Chip Dry sell for around E9J0. 
The recommended retail price 
for Pimms No 1 or Vodka Cup 
issiaiSL 


A GAS barbecue might sound 
like heresy, but it works. It 
is ready in 10 minutes (as 
opposed to at least 30 with 
charcoal), the -fuel is clean (no dirty 
and no woodsmoke) and it does 
not ne ed to be lit with smelly and envi- 

mnmantaTly damag ing petro chemirals 
More important, the food tastes just 
as good cooked with gas as it does with 
the more traditional fuels. . 

But there is a problem. All gas barbe- 
cues look hideous, much like an old 
radiogramme stuck to the top of a 
wheeled zhnmer f rame . These contrap- 
tions - known as “wagons” - are cer- 
tainly not suitable for Design Museum 
groupies, who much prefer the beauti- 
fully bulbous Weber kettles. Weber does 
offer a gas model but it is also in the 
“wagon-style”. As one ot my snootier 
metropolitan friends put it when he 
first saw my latest toy: “Very Wey- 
bridge, don't you think?** . 

Grilled meat, goes the theory, gets its 
unique taste from the fat that drips 
from the meat, vaporises on the hot 
qqwIh and returns to flavour its source. 
Most gas barbecues provide a layer of 
larva rock between the frame and the 1 
food. Some use metal or a ceramic sur- 
face instead, but the idea is to provide 
radiant heat underneath the food - 
exactly the same principle as glowing 
charcoal. 

Barbecueing is mainly a mate hobby- . 
1st activity and is consequently riddled 
with mystique and claptrap. Every 
daddy with bis Texas Homeeare tongs 
and plasticised apron has a theory on 
how to get the best flavour from the 
coals. Some use wood chips, some mari- 
nade, s om e blow the dust from the coals 
with a hairdryer and many managa to 
undercook the chicken while smoking 
out the neighbours. 

All you really need for a barbecue - 
if you have the space and no neigh- 
bours - is a bit of chicken wire, a few 
bricks some logs to burn, into cm»V» 
But few of us, especially those in the 
city, have this opportunity. That is why 
I spent about £120 on a Thermos WG22 
- which so grievously fan* the domes- 
tic aesthetics test that my wife forces 
me to hide in the hedge. 

You do not have to spend as mnrh 
but most people spend much more. 
There are portable versions for under 
£50. These are simple trays with a 
burner and some larva rock. The carry- 
ing handles become fort and they work 
off dis posable Gaz ’ cylinders found in 
camping shops. For double the price 
yon get a much sturdier device that has 
automatic ignition (as in a cooker), uses 
a refutable Calm* gas cylinder a nd has 
two adjustable burners, which give gra- 
dations of beat on the same coolring 
surface. 

The barbecues become more sophisti- 
cated as the price rises, with the most 
expensive models costing about £500. 
However, no matter what the price, the 
principle remains roughly the same. 



Fire, without smoke 

Barbecues really do go better with gas, reports Peter Knight 


aithnngh some manufacturers replace 
the laxva rock with metal or porcelain 
devices that are designed to do the 
same Job. . 

. Most gas barbecues have a lid that 
turns the device into an oven. Large 
pieces of meat or whole ^hirkan^ ran be 
roasted with the fid down, either on a 
spit or on a dish. The lid can also be 
used to smoke the meat, by throwing 
aromatic wood chips on the larva rock a 
few minutes before serving. 

British Gas sells a range of bottled 
gas barbecues from £45 to £400: It also 
offers a small range of fimi versions 
that are built in and connected to the 
gas mains. Garden centres, department 
stores, DIY stores and Argos also sell 
gas models. 

A big drawback is that these barbe- 
cues are reasonably complicated tuts of 
machinery and they have to be assem- 
bled at home lika some giant Marrann 
set Unless you particularly like spend- 
ing time screwing bits of metal 
together, this can be tedious. 

You will need to allow at least two to 
three hours to put them together. Be 
prepared to get very frustrated along 
tire way and. above all, make sure you 
read the erratum note in the Instruc- 


tions. I spent ages wondering how I was 
going to get a WG screw into a hole 
that was Obviously iMgnwI tO tulra a 

different diameter. 

If you can persuade the shop to sell it 
assembled, do. It really is worth it Do 
not even try to put it together unless 
you are reasonably calm about screw- 
ing, bolting and following written 
instructions. Gas can be dangerous anil 
while home assembly is not HHpi«nii [ it 
must be done correctly. 

Choosing between the different mod- 
els Is difficult Price usually reflects the 
ruggedness of construction and the 
number of extra facilities, such as 
shelves and racks. The more expensive 
versions also have glass windows on 
the lid so that you can peek in to see 
how the roast is doing. 

The main difference is in the si%* of 
the grilling area (important If you want 
to cater for crowds) and extras such as 
warming racks and shelves. Remember 
to ask if the price includes a regulator 
- the switch that goes on the gas cylin- 
der. 

I was in a hurry and bought my Ther- 
mos from Sainsbury’s Homebase. It 
does not sell regulators and did not 
know where I could get one. I would 


have got a marginally better deal at 
British Gas which included a regulator 
and (at the moment) a £5 voucher for 
the gas cylinder, which has to be 
bought elsewhere. British Gas includes 
delivery in its price. Argos sells the 
same model at £99, but without a regu- 
lator (about £10). 

Barbecueing an gas is a little differ- 
ent from charcoal Heat is controlled by 
regulating the flame rather than mov- 
ing the grill. At my first attempt I bad 
the heat too high and the chicken fat 
caused rather alarming flaring. Once 
the flame was reduced and the larva 
rock had cooled sufficiently the chicken 
cooked wen. 

You can give vegetables, such as 
sliced aubergines and zucchini, that 
authentic criss-cross grill pattern and 
they taste as good as in any fashionable 
Italian restaurant, especially when 
piled high and dressed with parmesan, 
basil and olive oiL 

One of the biggest benefits of gas is 
that you can have char-grilled food 
throughout the year without going to a 
restaurant I am not sure if I will be out 
in the garden g rilling in my overcoat in 
December, but I like to think 1 will. 


A snappy Dresser 


Alice Rawsthorn looks at the work 
designer who has returned to 


of an influential 
cult status 


I 


F YOU glance at Oggetti 
In Fulham Road, south 
London, you will see a 
couple of teapots in the 
window display. Most things 
in Oggetti are expensive, but 
these teapots are really expen- 
sive - £5,800 each- 
They are part of a limited 
edition of products designed 
by Christopher Dresser - and 
reproduced in sterling silver 
by Alessi, the Italian company 
best known for its work with 
contemporary designers such 
as Philippe Starck and Frank 
Gehry ■- which will be on sale 
at Oggetti until September. 

One teapot is in the shape of 
a triangle, another is hemi- 
spherical, the third is a square 
squatting on four spindly 
“crow's feet” legs that are a 
hallmar k of Dresser's style. 
They look, as Oggetti's Paul 
Marquess says, as if they were 
designed yesterday but they 
date back to the 1880s. 

Christopher Dresser was a 
1 9th century British botanist 
who abandoned his studies of 
plants for product design. He 
was a socialist idealist who. 
fired by the belief that Industr- 
ialisation was changing the 
world for the better, became 
the first designer to embrace 
the machine age. 

Dresser lived at a time when 
mainstream taste was domi- 
nated by the grandeur of Vic- 
torian baroque and when the 
avant garde were wedded to 


William Morris and the Arts 
and Craft Movement Dresser's 
designs were completely differ- 
ent His style was functional, 
simple and his aim was to 
ensure that all his designs 
could be made by machine. - 

During his career Dresser 
enjoyed a cult following, not 
only in Britain but as faraway 
as Japan. He worked with 
more than 60 manufacturers 
on wallpapers, fabrics, furni- 
ture, glassware and ceramics. 

But he was always seen as 
an oddball. His modernist the- 
ories, now standard stuff, were 
regarded as eccentric and his 
designs dismissed as novelties. 
By the end of his life he had 
slipped into obscurity. 

Dresser has now returned to 
cult status in design circles 
where he is hailed as the fore- 
runner of the modern Indus- 
trial designer. Dresser origi- 
nals are much sought after by 
collectors. 

This revival of interest per- 
suaded Alessi to consider 
reproducing some of Dresser’s 
designs. Alessi tends to be 
associated with the post-mod- 
ernist styling of the 1980s 
when its products, such as 
Starck’s lobster-like lemon 
squeezer and the bird-spouted 
kettle designed by Michael 
Graves, the American archi- 
tect, became the archetypal 
fles igTter objects of the decade. 

But the core of its collection 

has always been meticulously- 
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made, contemporary classic 
designs, many dating hark to 
the 1940s and 1950s. 

In the mid-1980s it intro- 
duced a small range of archive 
designs, by Marianne Brandt; 
a German artist who studied 
at the Bauhans in the 1920s, 
and Josef Hoffmann, the fin de 
siide Viennese designer who 
was a leading exponent of Art 
Nouveau. 

Alberto Alessi, who now 
runs the company bis grandfa- 
ther founded in the 1920s, is 
keen to expand the archive 
range. The days when a Starck 
lemon squeezer was the essen- 
tial accessory are ova:. 

If Akrei is to avoid bring 
relegated to the ranks of the 
relics of the 1980s, it has to 
address the new sensfbifity of 
tiie 1990s. 

Christopher Dresser, with 
his restrained designs and 
whiff of 19th century authen- 
ticity, Is a perfect addition to 
its range. Hie only problem 
for Alessi was that it was very 
difficult to track down his 

ori ginal dawlg nft. 

Most of Dresser’s original 
products have disappeared, as 
have many of his notebooks. 
Alessi had to re c onstruct his 
blueprints from the few 
records it could find using 
computer-aided design tech- 
niques, and then check the 
results against original objects 
borrowed from cofledors. 

Although Dresser, was . 
obsessed by the machine age, 
most of his products were 
made by hand as the silvers- 
miths and metal workers of 
his era had very fittte. machin- 
ery. Alessi has bees able to 
adapt two ofhis products - a 
tray and a toast rack - to he 
mass-produced in stainless 
steel at its modern factories. 

These are now on safe at its 
usual London outlets, the Con- 
ran Shop and Anthenties as 



Tint* for lea: a Christopher Draesar 


reproduction * . ; . • 




well as Oggetti, for around £70 
and £60 respectively. The 
otto- Dresser designs, the ster- 
ling silver limited edition now 
on show at Oggetti, have been 
made by hand. 

Paul Marquess is - still 
convinced that, recession or 
not, at least some of Oggettl’s 
customers will be willing to 
spend a few thousand pounds 
for a Christopher Dresser 
sugar bowL Perhaps he hopes 
they will be fthiWwf of the 
original 1880s Dresser teapot 
that sold for £60,000 at a 
London anction last year, 
which makes £5,800. for a 
1990s reproduction seem 
(almost) cheap. . 


Laurel 

BOUTIQUE 

105/104 NEW BOND ST. LONDON Wl 
TEL 071 493 1153 FAX 071 499 2995 - 

SAL E 

commences 26th June 1992 at 9.00 am 
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HOME COLLECTION 



Save 30% to 50% 
an a wide variety of 
bed linen and towels 
for the home 


HARVEY NICHOLS 

KNIGUTSBRIDGE LONDON SWI 07V 235 5000 


THERE 


I S ON L Y ONE 


MENSWEAR 


SALE. 


In the Man *5 Shop on the Ground Floor there arc 
reductions of a third to a half 
off Harrods Usual Price on selected items. 

. Harndi SALE 

MENS SUITS • Vast finer PRICE 

D’ Urban pure wool suits 

Kg. Single or Double breasted £350 £235 

. Chester Barrie pure wool suits: 

Eg. Single breasted £795 £495 

Double breasted £850 £495 

Odcrmark pure wool suits 

Eg. Single breasted.- £295 £195 

Double breasted £325 £225 

MEN’S UNDERWEAR 

Calvin Klein briefs £6.95 £3.95 

T Shirt £7.95 £4.95 

Horn underwear - 

one piece body £49 JO... £24.75 

Whyte & Smith 

Cashmere mix socks (pair) £19 JO £9 

MEN’S KNITWEAR 

Alan Paine l*ambswool pullovers 

V-neck or crew neck £53 £35 

Harrods 2 ply Cashmere knitwear 

V-neck or crew neck. £245 £139 

Slipover..-.;......'. £/09 £99 

Cardigan £310 £159 

MEN’S JACKETS & TROUSERS 
Harrods pure cotton trousers: 

Kg. Navy, Ecru or Beige £75 £45 

Oscarjacobson pure wool, plain 
weave trousers. Mid grey. 

Dark grey, Navy or Bcigp £95 £59 

Harrods pure wool Navy blazers: 

Kg. Single breasted....'. £235 £155 

Double breasted £245 £ 165 

Harrods Black/Whitc 

houndstooth check Jacket -....£ 250 £195 

I farrods lincn jacket Beige 

or Navy £250 £175 

MEN’S SHIRTS 
Eton 100% cotton half 

sleeve shirt £45 £25 

Win a Porsche 968 Cabriolet in the first 
Tour days of the Harrods Sale. 

Opening flours: Wednesday 1st July 9am to 8pm. 
Thursday 2nd to Saturday 4th July 9am to 6pm. 

Harrods I ML, Knightsbridge, IapmIqh SIVIX 7XL 
'telephone 071-730 1234. 

Subject to availability. Ptnoml shoppers only. 

■ I KNinmWIUDGFV 
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Old England 
behind the Celtic 
burglar bars 


M OBE than 
2,000 years 
ago, a Celtic 
tribe called 
the Duro- 
triges moved into a hill-top 
home not far from the coast of 
southern England. Invasion 
and pillage of country homes 
was even more a . threat then 
than today, but although the 
Durotriges were an Iron Age 
people, basic burglar bars, let 
alone electronic alarms and 
home insurance policies, were 
somewhat beyond them. 

Feeling exposed, they set 
about building 1 the finest com- 
plex of defensive earthworks in 
Britain - a flattened hill-top 
surrounded by concentric rings 
of 60-ft ditches and 90-ft 
earthen breastworks two miles 
in circumference. Strongly 
defended. Maiden Castle, as the 
hill is called, was at one time 
home to 5,000 tribespeople; it 
withstood attack for centuries, 
and even held out a good while 
against more advanced invad- 
ers from the east, the armies of 
imperial Same. 

After centuries of battering 
by wind, storms and rain, the 
warrior-haunted defences of 
Maiden Castle still look daunt- 
ing enough to keep eastern 
invaders away from its rural 
hinterland. And perhaps, in 
some mystical Celtic way, they 
continue to do just that 
The land to the east of Dor- 
chester, the county town just 
two miles from the hill. Is 
increasingly the domain of 
long-distance London commut- 
ers. The land to the west, 
Devon and Cornwall, has long 
suffered annual invasion by 
frantic hordes of holiday-mak- 
ers from all over Britain. 

But, in a small triangle of 
west Dorset, in countryside 
bounded by the pecnliarly- 
fonned Chesil Beach, the old 
abbey town of Sherborne and 
the seaside resort of Lyme 
Regis, strange forces seem to 
operate. Against all the odds, 
this is an old-fashioned, scenic 
and peacefully rural place that 


the developers have left largely 
to itself. 

Although it is less than five 
miles away, 1 could not see the 
sea on the spring day I bent 
into the wind and trudged to 
the summit of Maiden Castle. 
Blustery and cold, it brought 
with it low, obscuring clond 
and showers that spat down on 
anyone foolish -enough to be 
outside looking, fin- signs of a 
new and gentler season. 

Perhaps, though, the sea is 
not visible from here even in 
the most clement weather. 
West Dorset is a country of 
hills, smooth, green and sheep- 
dotted, that rise bank upon 


Nicholas 
Woodsworth was 
charmed by West 
Dorset in the rain 


bank to the horizon. In good 
weather they are like an exer- 
cise in the art of Italian renais- 
sance perspective. In bad 
weather they are an exercise in 
exposure. 1 felt sorry for the 
Iron Age tribes who through- 
out west Dorset spent their 
time shivering in bill-top ring 
forts, and decided to see if 
things were any more shel- 
tered and spring-like down at 
the seaside. 

They were. Not far from 
Abbotsbury, an old village 
overlooking one of the stran- 
gest geographical features in 
Britain, I met a flock of some 
of the most fortunate swans 
around. The inhabitants of the 
Swannery, more than 500 of 
them, live in a bird’s paradise, 
a brackish, eight-mile-losg 
lagoon known as the Fleet 
where they are protected from 
the winds and storms of the 
open sea by Chesil Beach, a 
bank of pebbles 50 ft high and 
200 yards wide lying, as if sulk- 
ing after some terrific spat 
with the mainland, some dis- 
tance off-shore. 


Not only are they happily 
sheltered Cram the elements, 
hut tiie birds are also the only 
colony of swans In the wuriff to 
be managed -by humans. Origi- 
nally raised by medieval Bene- 
dictine monks far then: meat, 
the swans here remain wild 
but are provided with an envi- 
ronment in which nesting and 
hatching can be overseen. 
Between the sea and the hills, 
in a setting of lush reeds and 
feathery pampas grasses, I 
strolled among hundreds of tbe 
birds as they brooded over 
eggs in their nests, bickered 
over territorial rights, and 
splashed down by the shores of 
the Fleet like parachute-born 
water-skiers. 

But the swans had an advan- 
tage over me; when a late 
afternoon shower arrived, their 
down kept them warm and dry. 
I made a dash for it, and drove 
not for up the coast to west 
Bay, a little port of tackle 
shops and fishing boats. There 
in the snug Riverside Restau- 
rant, advised by awiiaWa owner 
Arthur Watson and his wife 
Jan. I consoled myself .with a 
magnificent fish dinner of 
home-made seafood soup and 
fillets of John Dory. 

One of the great pleasures of 
west Dorset is being able to get 
away from it all - city life, 
crowds end commercialism — 
and escape to the heart of the 
country. So, Instead of booking 
myself into a hotel in a seaside 
town, I drove up through bins 
and mist in the felling dusk to 
the tiny village of Netherbury. 
Here X found Heritage, a bed- 
and-breakfast establishment 
run by a Frenchwoman named 
Michelle Seymour. 

Michelle knows what escape 
from the fast track is all about 
A former airline hostess, she 
has chosen one of the loveliest 
villages in Dorset to settle in. 
Sitting on the banks of the Ht- 
tle River Brit not Ear from the 
market town of Beaminster, it 
is a vision of English rural 
peace, a place whose most 
ambitious activity is cider- 


Lyme Regis by tbe sea: where accountants from Bfarninglnun 


out through 20p-in-th«-slot telescopes 


making. The rain had stopped 
and lights were burning in cot- 
tage windows by the time I 
Went out to stretth my legs. 

hi neatly-kept garduns water 
dripped from every tree, bush 
and newly-bloomed spring 
flower. In twilight and the dis- 
tant hill-side baa-ing of new- 
born lambs, I walked through 
the mossy, tilted gravestones 
of Netherbury’s church-yard. 
An owl hooted in a copse 
nearby and the hour rang from 
the tower of the old grey stone 
church. Sceuted odours waited 
from damp lilacs. I had forgot- 
ten what . tranquility was. 

Villages like Netherbnnr, 
and there are lots within a 10- 
mfle radius of Beaminster, are 
wonderful places from which 
to explore some of the most 
unspoilt country in southern 
England- Much of tire charm 


here is TTiBTi-«igflt» and hag to 

do with a long and rich rural 
past that has not yet been 
obliterated; it takes the form of 
thatched cottages, stone-built 
houses, or tire abbeys, manors, 
priories and churches lying 
around the comer of hedgerow- 
lined country roads. 

The other part of the charm 
comes from the land itself. 
Steep and rolling; the Mils of 
west Dorset do not lend them- 
selves to modern agriculture. 
In ports they are wild arid for- 
ested; in others, where sheep 
have grazed vast hiiMde pas- 
tures to a unifo rm smoothness, 
they take on a park-like qual- 
ity. The whole - village and 
countryside - leaves one with 
the feeling that Old En gland is 
not yet wholly out of reach. 

Even in Old England the 
merry month of May - to say 


nothing of entire s umm ers - 
must have often been wet But 
there can be few places left in 
the country pretty enough that 
rain does not dampen the 
weekend explorer’s enthusi- * 
asm: after three soggy days of 
roaming -around west Dorset I 
was still enjoying it. 

Under a torrential downpour 
I strolled past the mermaid 
pond, the ha ha and the bog 
garden of Forde Abbey, a glori- 
ous 12th century Cistercian 
monastery now' turned stately 
home. Through drizzle and 
drifting fog 1 gazed at the - 
Naked Giant, priapic magnifi- 
cence from Roman times 
etched with chalk into a hill- 
side at Crane Abbas. In Sher- 
borne I docked into another 
even greater abbey to avoid a 
heavy shower, there 1 met an 
elderly lady who wheeled over 


to me a strange, mirrored trol- 
ley so I might look at the fan- 
vaulted ceding without getting 
a crick in my neck. I am afraid 
I dripped water all over it 

But an the third day. when I 
least expected it, the -weather 
turned-. As 1 was hunting 
around under the sea cliffs of 
the BlaCk Ven at Gharmouth, 
the sun came' out and glinted 
on burnished ammonites 
hiding in the sand, one of the 
treasures that makes the coast 
around Lyme Regis so pdpular 
with fossil hunters. And, in the 
town of Lyme itself. I saw a . 
new season come suddenly into 
bloom. 

Along the now ' sunny 
water-front promenade the 
deck-chairs were out. The first 
ice7creams ' of the year_ 
appeared- Their romantic fancy 
stirred by the warm spring air. 


retired accountants from 
Bir mingham gazed out to sea 
through 20p-in-the-slot 
telescopes. Down on the Cobbe, 
their wives were imitating- 
Meryl Streep with long sighs 
and waiting for their own 
French Lieutenant to come 
sailing in. 

Who would not be happy 
with a day like this? 
Moon-faced teenaged lovers 
wandered the promenade, hand 
In hand. Children splashing in 
the water, in spite of the 
evidence of blue legs, had 
persuaded themselves that 
summer was not far away. ' 

On the other side of west 
Dorset the sun shone even on 
Maiden Castle. It was a day 
that would have convinced the 
shivering Durotriges 
themselves that a new age had 
at last arrived. 


FLIGHTS 


ELEPHANTS 
FOR PEANUTS 

Johannesburg 
or Windhoek 
for only j 299 return. 


Southern Africa is now yours to explore. Contact your travel agent or 
Air Namibia TeL (081) 543-2122 Fax (081) 543-3398 for details. 


Air Namibia 

The airline of the unde open spaces. 



C'OLUMBUS TRAVEL INSURANCE 


WE after Ota Rlgwr com as ms raGHT prica . 
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VILLAS 


The bast villas are 
in the 

1992 

blue book. Phone 
(0494) 812002 
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DISCOUNT FARES 

In III dags, Club 
.ft Economy Cbm 
Also Concorde 
Far ihe best guaranteed deals 
Pteasc contact ibe experts 
071-439 2944 
Fax 071-734 2242 

Pan Express Travel 


SPECIAL INTEREST 


TBM HOLIDAYS Algarve. Portugal. Taonla 
count ac ovary vraak or Ota war. Fully 
lodutva pacMga- All standard* mricoma. 
Tat 091 947 0727. . 


TH0HKNE3S GOLF CUM 9 HOTEL Thorpa- 
Mta, SuBoOt »% discount on aetoasd 
dame July/August Ind Of DB/B & VAT plus 
goB on mature and lufoff eourae. CoaaW. 
location Nr AliMburgh. TaiOOtniM lor 
availability. Ten 072ft 453178 Fax 0725 45 


BUSINESS TRAVEL 
DISCOUNTS 


All Flights discounted!! 
First, Club, Economy 
Act Now!! 

Fait us your itinerary and we 
mil quote you our best deaL 
Craxton Travel - 
' Tax 0442 231402 or 
Tet 0442217475 Ref-.JP 
ABTA I AT A ACCESS VISA 


CLUS CLASS. First cun*. Economy Dis- 
count (arm oxpmta. Richmond Travel 
091403 2388. ABTA 62181 - 1ATA. 


SCANDINAVIA 



<JR 


A GOLDEN OPPORTUNITY 
TO SAIL AROUND NORWAY AT ITS 
MOST SPECTACULAR 

The 2,500 mile coastal voyage from Bergen to foe Arctic 
Circle has been described as the world's most beautiful 
journey. The dramatic coastline with its mountains and (lords 
is a sight to behold. And on the frequent stops, the flora and 
fauna is a revelation. At anytime of the year it is a spectacular 
experience, but in September and October it's extraordinary. 
Everything takes on a golden glow. Even better hews is the 
price from £923, a third off the summer tariff 
(even less for senior citizens). 

For further information, call our 24 hour 
hotfine on 071 321 2048 

Norwegian Coastal Voyages 

NSR Travel Norwegian State Railways Travel Bureau 
21/24 Cockspur Street London SW1Y 5DA 
Tel: 071 321. 2048/9 
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ITALY 


CASTLES IN THE SKY or 
Villas In the Vineyard. We can 
find it. American Company rents, 
sells apartment* A -villa* in Rome 


and elsewhere in Laly. SHORT A 
LONG TERM RENTALS, 
SALES, RESIDENTIAL & 
COMMERCIAL. 

Call International Services 
Consultants: Italy - TeL (39-6) 
684-0941/2 Eax (39-6) 684-0943 


FRANCE 


PROVENCE - LUBERON 
Romantically renovated silk 
farm. For rent now, long or. 
shortterm. 14 x 7 m heated, 
pool 5 (fid bedrooms. Large 
terraces. Delightful situation 
tefc+{33) 9038 13 16 


/tfflSVCH 


A BaoBW of personalty sotectad lata 
■ralBfaSt/txidayi to dunning hold* <* 
dmactar (chateaux & attoargesj from our 
.1992 brochure. Sett-driw 8 (ty-drive 
thra o he m -franca. AII0 Tnw bonded. . 


Tel: 071-79=; 1480 


THE FrtMCH sascnOHoeani 100 aupero 
heron jtd ehaanux off me beaten track. 
The French Sateakm. Cheater Ctaea. Lon- 
don 3W1X7BQ. ABTA AITO. 071-336 0034. 


IRELAND 


TUSCANY 


TUSCANY COAST, MONTE AHQSMTARtO 
almost an Wand. Marvellous see views. 
Mne tram onepottt baaetm J’z Vs. north 
el Roma. Tel: 08> 99* 2839 Fax 081 747 


CRETE 


FT Recommended. 

Western Crete: unspoilt 
Scenery & empty beaches. 
S/C village houses. Late 
avaiL 

Pure Crete, 081 760 0879. 


UK 


LONDON ELIZABETH HOTEL 


A fine Central London Hotel wife msapafa location averfoefck* HydoPade. 
Ideally situated far easy acceaa to the City and WeaEud- 


* Private Car Pads. 

* All rooms with <fireci dial 
phone, colour TV, 


* Excellent Reasonnc and Bar. 

* 24 How Room Service. ■ 

* Lift to all floors- 


Corporate Rate* Available 
Lanca s t er Terrace, Hyde Part. London W2 3PF 
Tck 07 1-402 6641 Fie 071-224 8900 Tlx: 23317 


TO ADVemwi M the Holidays and Travel 
section please emacc Mart Hno-Smim on 
07T-BW 3603. 


UUHKEUJ. imposing 3 aw country Hatef off 
banka el (amua Wear Tay. rtao toad & 
■ wine* 2 ms DBAS EOlpp. eimare HoM 
{UN} 787492. 


THE IRISH 
. -SELECTION 

offers -a choice of delightful 
country holds and castles cho- 
sen ‘ for - their comfort, and 
hospitality. 

Tl* hnb Selection. Grow Close. 
London SWLX 7BQ. ABTA Aim 
- • .• 071-3«5 0055. • 
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Schumann in 
the mansions 


T HIS year’s music fes- 
tival in Newport, 
Rhode Island, prom- 
ises even more “pro- 
grammes so extraordinary; so 
rich and rare that they draw 
music lovers from thousands of 
miles away." 

The 24th festival (July 5-19) 
takes as its ma in theme a spe- 
dal_. seri8&_of.44 afternoon 
Sdninuumiads offering a retro- 
spective of Schumann’s cham- . 
ber works. Other performances 
take place morning, afternoon 
and evening, and. there will be 
more than a sprinkling of 
receptions and gala dinners. 

The music festival is a high- 
light cf Nevporfs packed sum- . 
mer calendar. -In a dty that 
boasts sailing, polo, tennis and 
jazz among its annual activi- 
ties, the music festival has a 
devoted following. 

The festival takes place in 
and around some of Newport's ~ 
famous summer . mansions. 
Several of these remarkable 
monuments have been grouped 
under the protection . of the 
Preservation Society of New- 
port since 1945. They are 
ah rings to the aspira tions and 
beliefs of families like the 
Vanderbilts and Astora, flam- 
boyantly-interpreted by archi- 
tects Richard Morris Hunt and 
Stanford White 
Marble House and The 
Breakers, both designed by 
Hunt, are opulent beyond 
belief. They are also remark- 
ably ugly, having solidly -pomp- 
ous exteriors and ah air of 
greedy imitation. 

Marble House, commissioned 
in 1888, was the answer to Wil- 
liam Kissem Vanderbilt’s 
request for “tbe very best liv- 
ing accommodation that 
money could buy.” The glim 
“cottage” was modelled on the 
Petit Trianon at Versailles and 
completed in 1892. 

Five of the festival’s concerts 
will be held at Marble House, 
while others will be performed 
in its Vanderbilt twin. The 
Breakers. Here, with the ocean 
as backdrop, it would be hard 
to resist an evening perfor- 
mance-offering Porter and 
Gershwin on the terrace near 
the recently restored lower log- 
gia. The ticket price of $40 (£22) 
includes a champagne recep- 
tion afterwards. 

Belcourt Castle, built for Oli- 
ver Belmont and his wife, the 
former Mrs William Vander- 
bilt, is probably tbe grandest of 
the mansions which are not 
under the care of the preserva- 


tion society. 

Belcourt hosts a particularly 
interesting programme on July 
18 - works by Schumann, 
including nine early songs, five 
pieces in folk style and six 
intermezzi For music lovers 
' who like alfresco dining , there 
will be a box lunch concert 
with the Leontovych String 
Quartet at Hammersmith 
Farm. The 28-room cottage was 
built by John W Anchincloss 
in 1887 and was the childhood' 
home of Jacqueline Bouvier, 
who married John F Kennedy 
in Newport 

■ Tickets for the music festival ' 
am be ordered by telephoning 
401-8*94700. 

■ Food, especially sea-food, is a 
feature of any visit to Newport 
Between concerts you could visit 
Christie's, on the waterfront, at 
351 Thames Street, tel: 
401-847-5400, for baked scrod 

Nicky Smith on ■ • - 
the Newport music 
festival and the 
ugly houses where 
it is staged 

(cod), giant dams and cream 
puff sundae. Or try Pronto’s. a 
new Italian restaurant also on 
Thames Street (Avoid Satur- 
days unless prewired for a long 
wait). 

■m Accommodation in Newport 
is best found at inns. Whether 
small, Uke Cloved House, origi- 
nally buHt in 1805. or large, like 
the Castle Bm, a Victorian sum- 
mer mansion on a MU overlook- 
ing -Narragansett Bay, they all 
have atmosphere. The Newport 
County Chamber of Commerce 
at 10 America !s Cup Avenue 
Newport RI 02840 (PO Box 237, 
tek 401-847-1800) wiB provide - a 
ast of guest houses and small 
fnns, as will Newport Historic 
Inns. PO Box 981, tel: 
401-846-786& 

■ Travel to and from Newport 
is convenient from Boston or 
New York. British Airway’s 
new daily flight, at present the 
only one from GatuHck to New 
York, flies DC-lOs and departs 
at lOam. You arrive at JFK at 
12.40pm, leaving plenty of time 
to catch one of many, connecting 
flightstQ Providence from where ■ 
the Cosy Cab shuttle serves 
Newport. . BA also has daily 
flights from Boston to Heath- 
row. Bonanza Bus lines com- 
mutes betuieen-Boston and New- 
port (single ticket: S 12 k 
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TRAVEL 


ana: how to survive 




I T WAS entirely my fault. 
One night in Bangkok I took 
my companion to Patpong to 
bargain-hunt among the 
stalls. Patpong is famous for 
its well-made imitation Rolex 
watches, Dunhill wallets, Cartier 
handbags and Chanel or Berates 
silk scarves. - 

So good tune some of these prod, 
ucts become .that connoisseurs no 
longer can them fake Rolexes bat 
Thai Rolexes.- There are ..other 
things as well, including indigenous 
Thar goods; scarves, T-shirts, wood- 
carvings, -silk skirts. Indeed, since 
Thais have, as much flan- for dwrig n. 
as they do for copying, it always 
beats me 'why they do not concen- 
trate more on making originals. 

But Patpong, three narrow lanes 
between the Surfwongse and Sflom 
Roads, has been famous fen: things 
other than its busy night-mart The 
central lane is lined with gfrly bars. 
There are also boy bars and mas- 
sage-parlours and places that pat on 
"special, shows." Whatever your, 
fancy seeks,. Patpong can supply it, 
for Patpong . is foe heart of Bang- 
kok's well-canvassed sex industry. 
The bars you can Just walk, into, 
although most potential clients wfQ 
find themselves pulled in by young 
women usually in not much 
more than a bikini. Inside there are 
many more scantily-dressed 
females, some of whom dance on 
raised catwalks around which cli- 
ents sip or gulp beer. Although the 
girls are paid to dance, they are also 
for sals. To overcome any language 
barriers they wear numbers, so all 
you have to do is give a waiter or - 
waitress foe number of your choice 
and you are away. 

The special shows are marginally 
harder to get into. Mostly they are 
found up seedy and- uninviting . 
staircases, pimps hang around and 
invite customers inside. To over- 
come. any diffimWigs of communica- 
tion, they carry cards that have a 
bill of attractions printed in 
English. Not a lot is left to the 

imagination .... 

As it happened, we were mare 
interested in foe cards than in their 
contents. If one Is going to buy a 
souvenir in Bangkok then one 
should at least come away with 
something representative. So, hav- 
ing had three or four cards flashed 
irgder my nose, I started bargain- 
ing. 


The pimp in question was taken 
a back . This was a perversion he had 
not previously encountered. “You 
want card, mister? What can mister 
do with card?" That I did not teQ 
him, but I did offer 50 baht, about 
£1.20. At once he demanded 100 
baht The cards were hard to come 
by, he said; in . any case, they were 
. cot for sale. 

At this point foe Scottish in me 
started to surface. I was damned if I 
was going to pay £2.40 for a piece of 
paper. After a -lot more haggling, 
therefore, we struck a different sort 
of deaL We would go with, him to 
the den he worked for, sit tonftte tor 
live minutes and buy one beer at a 
cost of 55 baht In return, we would 
be presented with su.card free of 
eharge. 

Unfortunately, having taken us 
around a comer and up some bark- . 
stairs, he neglected to inform foe 


to replied that he urns foe manager, 
and in no time at . all . became 
extremely abusive,- physically as 
well as verbally. Simultaneously, 
four or five other knits materialised 
around us. 

.-.This upset me. Nor was the magic 

phrase “tourist police" to much 
avaiL The man simply got more 
excited, ft was this, however, that 
eventually reduced foe bill by LOCO 
baht. TO lose your cool is very un- 
Thai, mad foe more cool he lost foe 
weaker his position became, hr foe 
end we settled for 200 baht, or some- 
thing mwtoy £5. - 
Bearing in mfrnd the availability 
of che ap and V»thni flick-knives on 
foe street outside, we were probably 
tacky to get away for under £5. My 
instinct was to head for the first 
policeman I saw. But foe problem 
hare was that there were an awful 
lot of policemen about, and most 


In Bangkok Justin Wintle confronts, the 
deadly and squalid side of the country's 
much-publicised sex industry: 


management of our arrangement. 
Instead he scarpered. 

"Superstars,” as it was called; 
struggled to live up to its advertis- 
ing. I could see no ping-pong balls, 
although through a smoke-filled 
haze I discern a female, naircd 
and recumbent, playing with a 
Marlboro. 

Otherwise, foe place was similar 
to foe bars at street level Very loud 
music accompanied- the various 
gyrations of undeleted lovelies 
caressing .the chroma uprights that 
connected foe raised catwalk to foe 
ceiling. Fearful of what might have 
been slipped into it, I drank one- 
third of my beer. - 

Then .we made our way to the 

rash riaaV Instead of bring Baked to 

pay 55 baht, however, we were 
asked to pay 1,200. A previously 
conceded notice was now revealed 
to us. We had both sat down, so 
foat.akme cost us 400 baht i»i»ii We 
were also expected to cough up for 
nonexistent face-towels and "ladies 
drinks." . 

The Scottish in me combined 
forces with an English upper Hp. I 
refused to pay, and demanded to see 
the manager. The I was taiMng 


appeared to be holding bands with 
pimps. 

I thought about contacting the 
tourist police from my hotel but 
quickly saw that it would lead to 
more trouble than it was worth. If I 
had. brought a charge 1 would prob- 
ably have had to stay longer in the 
country. In additton, it mi ght have 
given foe opposition a hook on my 
identity, and that I did not want 
other. 

In the end we chose to forget 
about it But the real moral of the 
tale is that we were lucky. Contact 
with Thailand’s sex industry can be 
deadly, and not just because of 
Hide-knives. In foe old days it was 
the “gift that goes on giving * gon- 
orrhea or syphilis. Today it is foe 
“gift that one day kfQs,” Aids. 

The statistics are terrifying. Four 
years ago the Thai government 
would only admit to six cases, all of 
them “Imported." Store then offi- 
cials have bear obliged to open 
their eyes. By 1995 it is expected 
that there will be about L5m HIV 
carriers in Thailand. 

Blatters are exacerbated by the 
widespread use of needle-injected 
drugs, particularly among women 


prostitutes, or m en whose habit * 
■they are supporting, and by a reput- 
edly high incidence of bisexuality. 

• The underlying epidemological- 
explanation must reside in the scale 
of Thai prostitution Itself. 

‘ A shock-horror handling story in 
the* Thai press last year concerned a 
suburban “tea-house;” A distressed 
husband found that his wife had 
been abducted by the owner and 
put to gainful employment A police 
raid liberated foe wife and 17 other 
such women. Tests showed that all 
18 were HIV positive. 

Tea-houses represent the bottom 
of foe market They are knocking 
shops whose “employees” are expec- 
ted to “entertain” 15 or more clients 
a day, at perhaps loo or 150 baht a 
head. Above and beyond the tea- 
houses, however, is a devastating 
array of fac i lities: massage parlours, 
cocktail lounges, go-go bare, night- 
clubs and hostess clubs. 

. In all it is estimated that there 
are upwards of 800,000 women 
involved. The pricier the estabhsh- 
‘ meat, the more say they win have 
in the choice of customer. But in 
the long run that offers little or no 
protection. 

- A common misconception is that 
Thailand's sex industry has grown 
up as. a tourist attraction, hi fact, 

’ most transactions are with Thai 
.men. I have met very few Thai 
■malaa whose i d*** of a ni ght , out is 
not a few bottles of beer either pre- 
ceded or followed by a woman, or 
both. The evidence is that foreign 
- visitors are gradually turning away 
from the bar-girls, except at foe 
spectator level but that the domes- 
tic scene is as lively as ever.' 

Condoms are widely available, 
but how. widely they are used is a 
iBffarflPt matter. TM fcdfog fear, that 
mechai, as they are called, after 
Mechai Yiravaidya, foe first and 
seemingly only government minis- 
ter to concern himself with what in 
Thailand must become a devastat- 
ing plague, induce a sense of false 
security. As one. doctor to me: 
“Anything can happen to a mechai. 
ft can dip off, it can. puncture, it 
can burst, it can run out, or it can 
just sit quietly by the mattress.” 

In Thailand, there are only two 
sure-fire prophylactics. One is to 
keep saying “No,” the other is to 
stock up with alppping pills. That 
way you will survive those long hot 
oriental ni ghts 







- - j . 


N ' 

Jr* i*! . • 

fefV 

: ' (f > - 8 $ 

v . rilJ 

.# r lE5ip3* 

!i£i r- 




* « 


- ‘ysfKXZt 

* 'V. 

• ► 





» m 


Patpong: gtrfy tiara, boy bare and : 


i parlours abound. To survive, keep raying “No" 


Terry Kirk 
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^JERSEY 

Far from the : Njp 
madding crowd... 

if you’re looking forpeace and tranqtiBy ' 
with superb sente-then youT! find 1 ’ 

F it at The Atlantic. 

Oneof Jersey’s tap-4 rfarhotefa. 

Td (0534) 44101 

- UJfaKSLteU'. 

TfflcnffcHcflel 
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Goosey^ fat ^-rahotdaxffinnH to 

wifcfat braw mri ltt o u n wnj n Vi 
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Ueplwae 0481 725221 
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IRISH 

HIDEAWAY ^ 

IN CONNEMARA T 
25 YEARS IMPROVING AN 


TO THE MANOR BORN. 


. Conroe a under the g uid a n ce 
of Albert Roux and our 
restaurant is raced by die AA 
with 4 Rosettes. 

Our short breaks 
start hum £102 


Meaty Golf ad 


Onty 3 Ihnmfioavl 
Of loGMmy. Hat 


AND SIDING STABLES 
. CMdCi.lMw 
.Ttt(QlO 3S3 93) 31001 iJ 
b. fte 31077 


Experience Bfe in this elegant . Cuisroe is under the guki 
country house veson set in 200 of Albert Roux and our 

acres c£ parkland. Our many 
attractions include a 
JackNtddaus 
designed goif 
course, tennis 
and squash, a 

TnagnififMir 

indoor pool and 

health and beauty spa. — , _ 

Hanbury Manor<S> 

Woe, IteftlwdihircSClS QSDlTH- 0WO 487722. fisc 092048760*. 
©Dlefl International MMrlhrinnii 

■■MB NOT JUST A RESOBT- A KOCKBKSOKT ■BHBraa 


per person, per 
night, including 
dinner faH RngHA 
breakfast and you 
can arrive on any day 
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ESSENTIAL HOTELS BROCHURE 
GUIDE ORDER FORM 

Please rick the appropriate boxes for ibe brochures you would like to receive; enter your own name and address 
and ihea semi or En this coupon lo ihc address shown. Replies minx be received no brier than 27U» Jdy 1993- 

L I | The Allanhc Hotel — 


The Dnkc of Richmond Hood 

Sl Brides Hotel 



(hitcoRlhll 

Cashel House Hotel — — 

Ibnbury Manor 

Combe Grove Manor 


*AB Ae ingret D enta are te plaot— * 
To flic ditcemipg a* ow 

temOy's 16tfa Century Hotel dose to 
glorious Emuorwd N. Devon's 
stunning coastfioe. 

Brochure freer 
Michael and Jasie Grass 
Vbyas Hot el 
Wraftral 

Bnootea EX332DN 
Telephone 0271 812149 / 


WELCOME BACK TO THURLESTONE HOTEL* 


Privtiely owned tear star bote) in 
South Devon offering toul comfort, 
memorable food, indoor & outdoor 
swimming pools, tennis and squssfa 
corns sod golf coarse by the sea. 
17th July to end of Aogttsi we are 
offering FREE aocommoduion for 
children up to 12 yn sharing parents 
room, or for children up to 16 yre 
their own room at 50% off standard 
rate. 

For details phono 
4548 54*382 ' ... 

Tbnriestooc Hold 
n Nr. KiagsbrideS. Devon 


NON STOP IF YOU 7 

Z~ZJ7 WANTTOBE ... 
f // FULL STOP 

^ ifyoudonh:. 

/ / Guests arc in two minds about Combo Grove 

VSgjT/ hbnor. fait Uu* fobukNts range of sporting 

_ y facilities, from golf and tennis to the well equipped 

gymnasium and pools which they low, 
or the magniftemu buildings, the peace and 
cpiiA of Us setting and the sheer luxury 
of the surroundtngti? Come and decide 
' ft>r Por brochure conwet: 

I^^WCOMBH (jROVE MANOR 

HOTEL a COUNTRY CLUB^ Si 

Mcmktop Combe. Bath T elephone (02 2 5) 834644. fax tCM961 ^ 


LONDON SWI 8 

^ ELlZABmi 
HOTEL . 

& APARTMENTS 

37 ECCEKSTON SQUARE, 
VICTORIA, LONDON SWI V IPB. 
Tel: D71-82S (812 

Intense ErtewBy, pivne bMd lo UnL ccBori, 
qujer location owiooling nugoUkca pnlem 
oTwsety rcMdcatol vparc. done u Udgovia. 
Comfortable Sqb from £3340. 
OcnUeoTWins frera ISIOOtaii Frraify 
KjOpo u ftwa E6300 ^nclDdiag good I 
LNCUSn BREAKFAST A VAT. 

Also kmry 2 be*TM» & «whoaponn*ou 
(min. In 3 months) 

COLOUR BROCHURE A VAltJiBIJ! 
Egon RonayfftAC Hncommsnded 
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A Capital Weekend 

. FOR JUST £68 PER PERSON PER NIGHT* 


Elizabeth Fiord , 


IbyeisHotd — — 

Thortesiofie Hold - 

The ChurchiU...... — 

Seem Valley Country House Hold * — 

The Celtic Manor 

The Nne Htud — 

The PUkes Hold’ 


Tmji. INITIAL: SURNAME 

ADDRESS - ! 


SCORE VALLEY COUNTRY 

HOUSE HOtEL 

Syi We are a small exclusive, family ruuj 
^^W?^§F CountTy House Hotel set In gardens, 
lawns streams ponds and woodlands of some sixteen acres. 
Close to Exmoor and beaches. We provide a perfect and 
private base to enjoy North Devon. Licensed bar and 
restaurant serving excellent French and English cuisine. 
One luxury suite. Four poster bedroom and a n wsoms 
with views over unspoQt cburUryside. Even! 
fire. Many sporting activities by anrangeme 
For Spring/Eastcr breaks or Summer holids 
please for brooms. 

12 0271 862195 


EGONRQNAY AA*~*RAC 

The 

Celtic Manor 

Betel 13 
Lnzwy %riug Breaks 
Vktadss Manor Hotmo 
S«ia 300 aims efhllUdBWDDdlmd 
Idc»Sy loatad far expioaag the 
bwilMOratCwiWab. 

. WShOdrioePtepwodby 
TnfgrJoMj, Webk CkrfafAe Tear 
fedoar NolA Lasam AdEties 
£4100 per p — permi t 
Dinna, Bed mi Bmddtet 
(Fa, Saar Saa) 

The Critic Umar Hold • Celdm 
Woods -Nsupea -Owai* NFS 2VA 
TEL: Q834I3000 ] 


The shows, . . Enjoy exquisite (HPw 
die history, die • cuisine and relax Nfljii 
shopping; there are many a J, i i away from the chy bustle 
reasons for going to in one of the West 

London — but only oae End's most luxurious 

(dace to stay. XT hotels. 

The Church® Hwd | __ j lb book or for further 
promises you the 5 star Rra information call Reservations 

weekend you deserve, for Ml on 071-486 5800 or write 

a very special price. to The Churchill. 

The Churchill 


PORTMAN SQUARE LONDON Wl TEC' 07HS6 5«00 

*2 p e ra am during a room. BreoUas and VAT indndni 

*.li tv- c ” ~ - 


POSTCODE: - DAYTIME TELEPHONE - — 

Weekend PTBmdue Scivicc 0teO 12/92). Cupaoiy Hoira, 2-6 Rofasgy Sued. London SE1 4in>fiaNb..Q7i 35760S5 

■AtidfflBS supp 80 d by hadere in resporae io ttksgiitda iwfllt»rBta»d^8» -. 

Fmanciai Times, which is metered under tfie Data PracjBcOon Act 1884^ - 


'Hie next 

Essential Hotels 
Guide 

. will be appearing on 

• 25 July 1992 


THE PARKES 

THE ALL SUITE HOTEL - 
FROM £90100 for 2 paras 
INCLUSIVE Cffi 

•Sbmptooua ifogKnh BrcakfMt 
- * Luxmy Kheheoatei in rafli State 
* AH Modem Fatalities 

41-43 BcmlbnGxiiku^KairiitdHi^c, London SW3 1PW 
TeL 071-581 9944, Fd; Ofl 2253447 


M THE 

NARE HOTEL 

Resident owners luxury. South facing, (40 Bedrooms) 
Hotel, within 100 yds of sea. Surrounded by N.T. land, 
offer's peace & tranquility, aiming to give that 
increasingly rare but unobtrusive service where guests' 
comfort comes firsL Food & wines match the high 
standards of the Hold. All weather tennis court, heated 
swimming pool. Dogs welcome, Courtesy Car meets 
guests Truro Station, by prior arrangement. 

Colour Brouchure 

THE NARE HOTEL VERYAN N r TRURO 

Tel (0872) 501279 14 
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Joyce’s characters 
illuminated 


Anthony Curtis looks at the loyes and hates of the 
Dubliners who fuelled Joyce’s work 


I F JOYCE never let go of 
Dublin. Dublin has never 
let go of Joyce. An Inter- 
national James Joyce 
Symposium was held there ear- 
lier this month and this new 
biography by a Dubliner has 
been published to coincide 
with it. True, to Dublin's 
humiliation, it was an Ameri- 
can academic, the late Richard 
EUmann, who in 1959 “the pre- 
cious diadem stole and put it 
in his pocket", in the form of a 
biography of the Irish writer 
that seems unlikely ever 
wholly to be surpassed. That 
book, re-published by Oxford 
in 1982 in a revised form, 
remains the standard life, and 
is still indispensable reading 
for anyone interested in Joyce. 

Meanwhile a completely new 
edition of Ulysses is awaited, 
prepared by John Kidd, 
another American academic, 
who works at the James Joyce 
Research Center at Boston Uni- 
versity. It was Kidd who 
pointed out the “errors of exe- 
cution'’ in the previous (1984) 
edition and set going a fiirore. 
His edition is scheduled to 
appear in September from Nor- 
ton and win be the first vol- 
ume in the new “Dublin Edi- 
tion'’ of Joyce’s works. Each 
will be based on a freshly 
edited text with an introduc- 
tion by Denis Donoghue. 

At the same time Dublin- 
based scholars of the Joyce 
industry have not by any 
means been idle, as is proved 
by this informative work from 
Peter Costello. The hidden 
agenda underlying the imagi- 
native work of Joyce came 
from the fives of people who 
lived in Dublin at the turn of 
the century. Their loves and 
hates, their efforts to make a 
living in a harsh economic cli- 


mate, culminating frequently 
in debt or bankruptcy, their 
love of music and song, their 
complex web of involvement 
with each other, is continually 
being refracted through the fic- 
tion. First lucidly, in Dubliners, 
Stephen Bern and A Portrait of 
the . Artist as a Young Man; 
later increasingly opaquely, in 
Exiles, Ulysses and Finnegans 
Wake. 

Ellmann named many orfgi- 
nals but was*in some of his 
identifications confused; per- 
haps in one or two instances 
be was deliberately put off the 
scent by the people he inter- 
viewed. His main research was 
done in the 1950s, since which 
time more hard facts have 
emerged about Joyce's proto- 
types in real life. Peter Costello 


JAMES JOYCE; THE 
YEARS OF GROWTH 
1882-191 S 

by Peter Costello 

Kyle Cathie £1739. 374 pages 


possesses an encyclopedic 
knowledge of the public his- 
tory and private feuds of Dub- 
lin and its citizens over the 
past century. He has previous 
books to his credit on the Irish 
revolution in modem literature 
and on Clongowes Wood Col- 
lege, Joyce’s first school 
Costello scops at 1925, merely 
summarising the later years. 
By then Joyce, aged 33, had left 
Dublin for good and had, 
thanks to the efforts of Pound 
and his colleagues on The Ego- 
ist , gained a measure of recog- 
nition as a novelist It is the 
preceding years covering 
Joyce's childhood and early 
manhood that concern Cos- 
tello. He fills in the tense polit- 


ical atmosphere of that era in 
hrish history, interweaving the 
fortunes of the Joyce family 
with those of Parnell and other 
figures on the larger stage. - 

John Stanislaus Joyce, 
Joyce’s father, appeals here 
more fully than ever before. He 
begins as a man of force and 
substance with a well-paid Job 
in local government, a collec- 
tor of rates; then, sadly, he 
goes into moral and financial 
decline. There is a parallel 
with what we know of Shake- 
speare’s father in whose life a 
similar pattern may be dis- 
cerned. Unfortunately in 
“Jack” Joyce's case Us famous 
son did not redeem the family 
fortune in his lifetime. 

Many of the more fugitive 
figures in the Joyce story also 
come out of this book more 
clearly than hitherto. Costello 
has discovered the original of 
E.C. or Emma Clery - Step- 
hen's beloved in Hero and A 
Portrait. She was Mary Cleary, 
a university contemporary of 
Joyce’s, one of the that women 
to graduate in Dublin, and 
later, as . Mrs James Nahor 
Meenan, wife of a well-known 
Dublin physician, a pioneer of 
women’s education in Ireland. 

Costello has some new light 
to shed on Leopold Bloom. His 
earliest originator was Alfred 
EL Hunter, a dark-complex- 
ioned man in this thirties 
whom Joyce met at the funeral 
in Dublin of a friend of his 
father’s. EUmann describes. 
him as “putatively Jewish". 
But as we now learn. Hunter 
was a Belfast Presbyterian 
married to a Catholic wife who 
was unfaithful to him. His 
wanderings around Dublin 
suggested a story to Joyce to 
be called “Ulysses" or “Odis- 
says” as he pronounced it - a 



Nora Joyce), nte Barnacle, In Paris In 1928 - a photograph taken from ‘James Joyce’s Ireland’ 
by David Pierce (Yale £16.95, 238 pages), a profusely illustrated portrait of Joyce which locales 
him fat the Irish social and Intellectual context. 


story Joyce never wrote as 

Again, Costello offers a fasci- 
nating fresh gfrmpse into the 
world of the elderly Flynn sis- 
ters, Joyce's aunts, whose 
annual parties with musical 
Interludes, damrlng anil feast- 
ing furnished her nephew with 
the material for Ids greatest 
short story, “The Dead", where 
they appear as maiden ladies 
- the Misses Morfcan. Many of 
the characters in that crowded 
tale have counterparts, as Ell- 
mann indicated, in the Joyce 
famil y circle. Costello brings 


them hack to life and for the 
first time the heroine’s former 
lover is identified as deriving 
from one Michael Feeney. This 
unfortunate young man - 
Michael Furey in the story - 
was in love with Nora Barnacle 
when she was working in a 
convent before she met Joyce. 
Feeney died of typhoid and 
pneumonia in a workhouse 
infirmary. He became, in 
Joyce’s imagination, the young 
man whom Gretta Conroy, his 
heroine, remembers so poi- 
gnantly at the end of his story. 

Such research means there 


will have to be new footnotes 
appended to the lives of a host 
of fictional characters who, 
since Joyce died, have 
belonged to the world as much 
as to Dublin. L for instance, 
fand to think of Gretta nowa- 
days as taking on her most 
recent incarnation, that of 
Angelica Huston, in John Hus- 
ton’s fine film of “The Dead", 
much more than 1 think of her 
as Nora Barnacle. Bat it is sai- 
ntary to be reminded of her 
ori g inal , along with those of 
many other characters in the 
Joyce canon. 


Satan at large 


in Dorchester 




a 


J.H. Plumb on a town under the 
spell of . its puritan preachers - 


A GOOD historian 
must be something 
of a magician to 
transform the very 
dry bones of local records into 
a readable and enlightening 
account of the interplay of his- 
torical forces - economic, con- 
stitutional and, above all, reli- 
gious - in the remote setting 
of a West of England market 
town, Dorchester. Perhaps Pro- 
fessor Underwood 1s a little 
luckier than most Although 
there are large gaps in many of 
bis records, he has struck two 
goldmines which give a rich- 
ness to this book which it 
m jgfai so easily have la cked — 
The Offenders. Book that runs 
from 1629 to 1687, and the diary 
from 1618 to 1635 and the Com- 
monplace Book of William 
Whiteway, an affluent well-ed- 
ucated townsman with a com- 
pulsion to record his life and 
times. No Fepys certainly - 
but a treasure for Underwood. 

And of course, Underwood 
did not pick Dorchester at ran- 
dom. In the early 17th century 
Dorchester fell under the spell 
of its puritan preachers and so 
reflected the religious and con- 
stitutional crises that were 
imperilling England’s ancient 
constitution. 

In 1613 Dorchester was razed 
by fire: the churches and the 
Shire Hall and a few stone 
houses survived. Such fires 
were not uncommon In English 
towns as most families lived in 
wooden, thatched shacks that 
were little better than tinder. 
But for John White, the Minis- 
ter of Holy Trinity and his 
ardent supporters, secular as 
well as clerical, the Hand of 
God was clearly to be dis- 
cerned in the disaster. Obvi- 
ously Be demanded more disci- 
pline, greater reformation. 

White had come from New 


FIRE FROM HEAVEN: 
LIFE IN AN ENGLISH 
TOWN IN THE 1 7th - 
CENTURY 

by David Underdown 

HarperCoUins £1739. MS /-*« 


An archaeology of 
myth and language 


D ancing and 

poetry, religion and 
science, all are 
attempts at inter- 
pretation of the world and em- 
place in it. By telling ourselves 
stories we lay claim to a place 
in the otherwise limitless seas 
of time and darkness that sur- 
round us. 

Our species has forgotten 
much as it has grown remoter 
from the natural world which 
gave these myths their point; 
and it lias learned much which 
has nothing to do with ancient 
realities, but instead concerns 
new facts of life forged by 
urban civilisation and its intri- 
cate technologies. What we 
have learned has not always 
replaced what we have forgot- 
ten, so although humankind 
has grown cleverer over time, 
it has not grown wiser. 

Dudley Young’s book is an 
attempt to recapture some of 
what has been forgotten. There 
is need for just such a study of 
our self-interpretations 
through history, especially of 
myth because of its peculiar 
power to encapsulate univer- 
sal of experience. Myth reso- 
nates In popular literature and, 
inarticulately, in general con- 
sciousness; Superman is Her- 
acles with Hermes’ sandals, 
and when we struggle with 
anxiety we are Theseus in the 
Minotaur’s maze. A synoptic 
study of these origins, drawing 
also on linguistics, anthropol- 
ogy and evolutionary theory, 
would shed extraordinary 
light and give us the insight 
into our beginnings which is 
essential to self-knowledge. 

It is a bold scholar, and one 
possessing an unusual appara- 
tus of skills, who would risk 
the attempt to traverse and 
unite academic specialisms in 
this way. Young has taken that 
risk. His central thesis is that 
humankind is in spiritual con- 
fusion because it has lost touch 
with the sacred, which itself 
originated in our need to man- 
age dangerous instincts of sex 
and violence. 


The resulting damage is 
everywhere apparent. Young 
says, and stems chiefly from 
science, which has suppressed 
our religious nature and pol- 
luted the world. And he pro- 
poses (following Freud) that 
the founding experience of our 
now-lost sacredness was a vio- 
lent patricidal episode which 
occurred in a dance; the alpha 
male was killed and eaten by 
the troop, and in consequence 
“Iawlines" of ritual had to be 
evolved to contain and inter- 
pret this horrid originating act 
Young ranges wide through 
many fields of enquiry to elab- 
orate this theory. 

What Young attempts - a 
conceptual archaeology of 
myth and language in search 


THE ORIGINS OF THE 
SACRED 

by Dudley Young 

Little Jirown £1639, 378 pages 


of our earliest self-interpreta- 
tions as hnmflns — is a valu- 
able task. But both his attempt 
and his results are profoundly 
unsatisfactory. There is an 
interesting thin book, and a 
more circumspect one, trying 
to get out of this fat one; but 
Young is too intoxicated by 
verbal pyrotechnics, clever 
phrases and slick generalisa- 
tions to stop himself from over- 
flowing constantly into absurd 
claims, so the book begins in 
self-indulgence and grows 
more fanciful. It contains 
much ignorant hostility to sci- 
ence, and much dubious and 
sometimes ridiculous play with 
etymologies. Young is out of 
his depth in several seas at 
once; and thereby shows that If 
one tries the intellectual equiv- 
alent of walking on water, one 
only succeeds in slamming the 
surface. 

One of Young’s main prob- 
lems is his premiss that sex 
and violence are essentially 
connected. He even makes the 
serious mistake of equating 


“sex and violence” with “love 
and war”, tt is uniquely human 
to connect some aspects of love 
with, sex; since nothing else- 
where in nature parallels it we 
can learn nothing from nature 
about It Yet Young succumbs 
to the mistaken cliche of mod- 
elling human behaviour in 
these respects on monkey and 
ape reproduction. And war is 
not the cognate, simply writ 
large, of violence perpetrated 
by individual animals on .occa- 
sions of mating, feeding or gen- 
eral irritation, but something 
for more calculated and social. 

But his worst mistake is to 
connect sex with violence at 
all. “Sex-an d- violence" is a 
film-censor’s artefact of the 
20th century. Sex is not intrin- 
sically violent, except in oar- 
tain aberrant cases, and there 
is nothing intrinsically sexy 
about violence, except for some 
aberrant individuals. Fear of 
starving seems a more likely 
explanation for man’s elabo- 
rate appeasements of the gods 
than the implausible claim 
that sexual coupling is analo- 
gised by the violent act of stab- 
bing. Why “stabbing"? Why 
not meeting, fitting, joining, 
blending? In certain African 
languages the euphemism for 
sexual intercourse is “laughing 
together”. This hardly contains 
the murderous suggestions 
Young finds attractive. Macho 
images of thrusting apd spear- 
ing seem more like adolescent 
masturbatory frustrations than 
reflections of genuine sexual 
experience, and therefore con- 
stitute a poor basis for a theory 
of human development Here, 
as in too many places else- 
where, -Young carries himself 
away. 

The book - judicious, care- 
ful and imaginative - which 
effects an archaeology of our 
myths and paroles, and so 
helps to tell os Who we truly 
are, still waits to be written. 
Young has shown us that it 
remains overdue. 


A.C. Grayling 


I F GEORGE MacDonald 
Fraser ever admitted to 
being aware of the term 
“politically correct”, he 
would no doubt consign it to 
the mouth of one of the more 
repellant villains erf his highly 
popular. Flashman novels. 
After writing about many fic- 
tional battles, MacDonald 
Fraser has now turned to his 
own, rather grimmer, military 
days as a squaddie fi ghting the 
Japanese in Burma in the last 
dayB of the Second World War. 

On we level it is a brilliantly 
entertaining read, with all the 
narrative power, gift for dia- 
logue and surprising twists 
and turns that would be expec- 
ted of Flashman’s creator. But 
it is also a fine example of a 
crusty old conservatism whose 
days must sadly be numbered. 
MacDonald Fraser grew to hate 
the Japanese and cannot bring 
himself to forget or forgive. 

MacDonald Fraser feels him- 
self to be out of tune with con- 
temporary society, particularly 
in its attitudes towards war. 
But he' may be wrong. Cer- 
tainly readers are likely to rel- 
ish the warmth with which he 
writes of the courage of the 
men in his squad - Grandarse, 


On guilt, virtue 
and combat 


QUARTERED SAFE OUT 
HERE 

by George MacDonald 
Fraser 

Ramil! £16. 227 pages 


far too fat for jungle warfare; - 
Nixon, forever saying “we'll all 
get killed"; Duke, ex-public 
schoolboy who served in the 
ranks out of laziness as much 
as anything; Forster, always 
scrounging fags and hating 
everyone, especially Duke, hut 
whose - furious anger over 
Duke’s death knew no bounds; 
and Corporal Little, the perfect 
type of instinctive man man- 
ager without which the British 
army would collapse. 

. MacDonald Fraser is unrival- 
led at the story-teller's essen- 
tial crafts, characterisation, 
dialogue and scene-setting. By 
one of those typical army cock- 
ups he becomes a pseudo-ex- 
pert in the handling of the 
Piat, a portable anti-tank 
weapon, without ever having 
fired it At one point he is com- 
manded to head into the jungle 
with a Plat and bombs, to 
instruct a unit in Its handling 
He discovers that the unit’s 


leader - Captain Grief - is 
completely round the bend. 
One of Griefs first questions is 
"Are yon a lurkin’ firkin or a 
peepin’ gremlin?” After helping 
massacre a Japanese boat 
party Grief decides what Mac- 
Donald Fraser is: “the mur- 
der’s out - evil weevil written 
all over you!" 

Sprinkled throughout are 
curmudgeonly views on. the 
effetehess of contemporary 
society and the notion that all 
war crimes are equal. It is a 
robust book which challenges 
many received ideas about 
guilt, virtue and combat; it is 
also hilariously funny and pro- 
foundly moving. 

As an anthology of writings 
on war and battle. Echoes of 
War is oddly unsatisfying, with 
too much cot very good poetry 
and some peculiar omissions. 
How can tire section on the 
Napoleonic wars not have 
something from War and 


ECHOES OF WAR 
edited by Robert 
. - Giddings ... 

Bloomsbury £1539. 340 pages 


WARRIORS’ WORDS 
edited by Peter 
•: Tsouras 

CasseU (Arms and Armour Press) 
£1939. 534 pages 


Peace, for example? 

But then, as we may. read in 
Warriors' Words, a vast collec- 
tion of thoughts front the mili- 
tary mfad up. to and including 
S to rm i n' Nonrian Schwarzkopf; 
the Duke of Wellington’s view 
was, “If you want anything 
done well, do it yourself.” One 
for every old small boy who 
can comfortably agree with 
Tactitfus that “the desire for 
glory clings to men even lon- 
ger than any other passion." 


Gary Mead 


A drama of cryptic 



T his book is the 

interim result of one 
woman's fascination 
with an ISth-century 
character called John Byrom: 
closet Jacobite, pioneer erf Pit- 
man’s shorthand. Fellow of the 
Royal Society - and curator erf 
a corpus of over 500 rather sim- 
ilar and rather perplexing 
drawings. Joy Hancox is writ- 
ing Byrom’ s life: here she 
describes the drawings. 

Put aside the publisher’s 
hyperbole. Put aside, too, the 
first-person discourse of 
intrigue in which the descrip- 
tion is coached. You are left 
with a piecemeal catalogue, the 
contents of which are more or 
less interesting according to 
taste. The drawings date across 
two centuries, and tbeir super- 
ficial homogeneity is in their 
geometric nature - complexes 
of circles, triangles, cubes and 
squares - hut within these 
patterns there are intimations 


THE BYROM 
COLLECTION 
by Joy Hancox 

Jonathan Cape £25, 320 pages 


of Judaeo-Christian cabbala. 
Freemasonry, the occult, meth- 
ods of defence and navigation, 
and architectural design. 

The limi ts of enlight enme nt 
are soon, reached. Byrom was 
evidently one of those types 
obsessed with the cryptic 
almost for the cryptic's sake, 
though he was wise to keep his 
Jacobite sympathies quiet He 
formed a “Cabbala Club", 
whose members included. Sir 
Hans Sloane, but whose func- 
tions remain necessarily 
obscure. He left no documenta- 
tion with his collection of 
drawings: how they came to be 
assembled, and what unites 
them as an assemblage, are 


richly speculative questions. 
The only clues Byrom provided 
came from ciphers in his own 
abbreviated shorthand. 

The sleuthing has plainly 
been fun for the author, even if 
it fails to add up to a proper 
denouement Where the draw- 
ings are likely to arouse most 
interest is in their apparent 
allusion to the early theatres of 
London. It used to be assumed 
that the Elizabethan play- 
house evolved out of bear-gar- 
dens and cock-pits. Those who 
like their Shakespeare to be a 
man of the people have always 
resisted the alternative sugges- 
tion that it was the English 
discovery of the works of 
Vitruvius - architectural 
adviser to the Emperor Augus- 
tus - which gave rise to 
Shakespeare’s . “wooden 0”, 
and the Burbage .family’s first 
London theatres. Vitruvius 
outlined a ground plan whose 
basis was a circle containing 


four equilateral triangles: and 
this is the basis for a number 
of drawings in the Byrom Col- 
lection, some of them even 
annotated with mention of a 
“Globe." 


Are these plans of Shake 
speare’s Globe of 1599? If so, 
the Globe, with its pennant 
declaring it to be theatrum 
mundi (“All the world’s a 
stage. . is as architecturally 
germane to the English Renais- 
sance as the works of its chief 
playwright are in a literary 
sense. There is a drawing of 
the Rose Theatre in the Byrom 
Collection which corresponds 
closely with what archaeolo- 
gists have uncovered there. 
What correspondence may 
exist between the Vitruvian 
Globe of the Byrom Collection 
and the yet unexcavated Globe 
remains to be seen. 


Nigel Spivey 


College in 1605. a reformer of 
souls who could “wind up" a 
congregation as high as he 
wished. He was a Calvinist, 
intent on turning Dorchester 
into a New Jerusalem. He 
believed in discipline, in exter- 
minating sin, in the Devil who 
had to be rooted out, but he 
was also compassionate, keen 
on education (be started the 
Free Schools) and squeezed 
asto nishing amounts out of bis 
parishioners for charity. He 
was no firebrand. Calvinist he 
might be, but he wore the sm- 
plice, accepted the cross in 
baptism, and so remained just 
within the Laudian Church. 
And for him kingship was, God- 
given, as was, indeed, all 
authority and so must be 
obeyed 

Authority had obligations - 
to create a harmonious com- 
munity, based on God's Word 
- best achieved not only by 
prayer and fasting but by edu- 
cation and charity; succour for 
the victims of the harsber life 
of 17th century England was 
high on his agenda. Under his 
guidance, Dorchester became a 
model of godly benevolence. 
Bnt Its success depended on 
constant vigilance. White, his 
friends, his bailiffs and consta- 
bles battled against Satan who, 
as Professor Underwood dis- 
covered from the Offender's 
Book, was at large in Dorches- 
ter. 

Boys spat and “pinged" each 
other in Church, grew randy 
out of it, got drunk too young, 
handed pornography around; 
worse still, they used their dag- 
gers and burgded houses. Girls, 
especially maidservants, 
seemed to be as randy as the 
boys, drank with them in ale- 
houses that were little better 
than brothels, and finished up 
well pregnant before marriage. 
Below the surface of.', a 
God-fearing, deeply moralistic 
community, old Adam was - up 
to his usual games. 

• Sexuality, however, was not 
the only problem. Higher in 
the social scale charitable 
money sometimes took years 
to reach the poor and deserv- 
ing and, on occasion, got lost. 
There were rumours that even 
John White was not adverse to 
lining his own pocket in his 
promotion of a godly Dorches- 
ter in New England. Piety and 
profit made restless bedfellows. 

The roots of Dorchester’s 
puritan reformation proved 
shallow. Its inhabitants could 
live with it; they were not pre- 
pared to die for it and they 
succumbed to the Royalist 
armies in 1643. The corporation 
behaved with the utmost cir- 
cumspection during the turbu- 
lent years that followed; with 
relief they rang their bells vig- 
orously on Charles ITs return; 

The great charitable enter- 
prises of earlier decades, the 
Hospital, the Free School and 
the Corporation Rrewhouse 
whose profits paid their bills, 
slowly, fell into desuetude and 
Dorchester reverted to being 
unremarkable - just another 
market town. 

Professor Underwood’s fasci- 
nating book is more than a 
mere contribution to social 'mid 
local history. It is also salu- 
tary. There is a group orradi- 

cal chic historians led by Lord 

Russell who regard the English 
Civil War and its vicious after- 
math as a mere squall about 
nothing that rapidly . blew itself 
out We can, in this book, see 
bow the growing elite of Dor- 
chester had to define, in the 
most serious and profound 
*ray, its attitudes to 'constitu- 
tional conflicts at the deepest 
level, the nature of sovereignty 
and the definition of the rights 
of the in divid ual 

This i$ a very wise book, 
scholarly in its approach' but 
immensely enjoyable reading. 

It will help to bring the debate 
about the causes of the 'Civil 
Wat back to reality 
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For adults in the making 

P UBLISHERS, parents has survived to this day, in ity of ideas to make his novels the acquisition of knowledge 
and children alike spite of the fact that it smacks absorbing and intellectually alone. Is there something 
have difficulty in of condescension and that no chall engin g . uniquely human about that? I 

knowing where child- young person would ever The narrative consists of two so, she must be numbered 


P UBLISHERS, parents 
aiid children alike 
have difficulty in 
knowing where child- 
hood ends and adulthood 
begins. For the child, it is a 
time of acute existential uncer- 
tainty; to the publisher of 
books for children, it is experi- 
enced, as a problem of market- 
ing strategy that can be sum- 
marised as follows. At some 
point between the age of about 
ten (when many children are 
still unselfconsciously vora- 
cious readers) and twelve, the 
desire to read Is often replaced 
by a yearning to do almost 
anything but read. The busi- 
ness of living and self-discov- 
ery assumes an almost over- 
whelming importance; action 
succeeds contemplation. And 
bookishness becomes for many 
an embarrassment, an impedi- 
ment to social advancement 
How does a publisher deal 
with these ln-be tween-age-chil- 
dren who are no longer chit 
dren, adtdts-in-the-maklng who 
are not yet adults? Being 
human, they fudge, and hope 
for the best 

One solution, however, has 
persisted; Twenty years ago, 
the Bodley Head created a spe- 
cial new category of books for 
this age-group, YA (Young 
Adults), and this uneasy, par- 
tially satisfactory description 


has survived to this day, in 
spite of the fact that it smacks 
of condescension and that no 
young person would ever 
admit to belonging to such a 
group. Why should they? They 
are not, in their own opinion, 
“in between" anything; they 
are merely their own difficult, 
moody, tortured selves who, 
from time to time, try to knock 
some sense into the frustrating 
and hopelessly outmoded imbe- 
ciles who still hold partial 
sway over their lives. 

Yet the problem is a real one 
.There does indeed come a 
point when the familiar subject 
matters of books for children 
have been outgrown; but the 
reader’s experience of life and 
understanding of language 
makes him or her unready for 
the fully fledged adult novel. 
SO YA has its uses. 

Amongst the finest in this 
category of novelists is Peter 
Dickinson, who has published 
almost 20 titles in as many 
years with Victor Gollancz, 
ranging from his early experi- 
ments In science fiction and 
fantasy to thfc month’s absorb- 
ing mixture of archaeology and 
pre-history, A Bone from a Dry 
Sol Dickinson succeeds where 
man; others fail, precisely 
because he combines a forceful 
simplicity of language with 
just the right level of complex- 


ity of ideas to make his novels 
absorbing and intellectually 
challenging. 

The narrative consists of two 
elements which alternate: the 
world of an archaeological dig 
in the present and the world of 
pre-history four million years 
ago - or “then" and “now," as 
the chapters are labelled- The 
novel's time-span in the pres- 
ent is surprisingly short - just 
a few days; in the past, it 

A BONE FROM A DRY 
SEA 

by Peter Dickinson 

GoUancz £10.99. 192 pages 


seems to stretch back and 
away into infinity, giving a 
pleasing sense throughout of 
sudden changes of pace. 

The past is pure conjecture 
in which Dickinson is staring 
through lenses of time “right 
at the edge of imagination’s 
eyesight," as he puts it He 
imagines the existence of a 
tribe of African hominids, one 
of whom, a young female 
called Li, is slowly beginning 
to emerge into a surprising 
degree of self-awareness. She is 
a questor, a problem-solver, a 
creature who needs to push 
herself to the furthest intellec- 
tual limits - for the sake of 


Fiction 


Mistrustful influence of evil 


T HERE’S something 
deeply - troubling 
about Ian McEwan's 
fiction. Not simply in 
the atones themselves, though 
their plotting and careful 
quota of shocks certainly find 
their targets, but in the selec- 
tion of the sufaject matter, the 
means imported to achieve 
those contrived discomfitures. 
McEwan may be attacked by 
fe minis ts for what they per- 
ceive as the misogyny 
deep-rooted in his books, but 
such use and misuse of women 
is just one element in his per- 
sonal pantheon of disgust, 
alongside the mis trust of fam- 
ily, sex, relationships, political, 
beliefs. 

That there is a strong suspi- 
cion McEwan is not really Mke 
that, and all the misanthropy 
is thoroughly feigned; only 
intensifies the mistrust gener- 
ated by his fictions. What still 
seems the most heartfelt and 
genuinely affecting of his pub- 
lished prose is the lengthy pre- 
face he wrote to his libretto for 
Michael Berkeley's anti-nu- 
clear oratorio Or Shall We Die? 
There nothing -had to be 
feigned; the fear that he 
evoked was genuine, and the 
Images in which it was 


couched and through which it 
was related to the writer’s own 
life, were truthful, telling ones. 
Without being expected to 
assume a fictional mask 
McEwan could expiate his own 
terrors with a humanity that 
gave depth and potency. 

Perhaps though McEwan 
really does hate dogs, espe- 
cially big Mack ones, and can 

BLACK DOGS 
by Ian McEwan 

Jonathan Cape £13,99, 176 pages 

ULVERTON 
by AdAm Tborpe 

Seeker 4JSCaHsugJEt4P9, 334 
pages 


detect in them the potential 
that provides the central image 
of evil in his new noveL To 
give its details away, even in 
as coy and vaguely lubricious 
way as McEwan eventually 
does, would destroy the final 
point of reading Black Dogs. 
Or, just perhaps, he hit upon 
the idea of the horrifying reve- 
lation as a means of giving 
point and dramatic focus to a 
tale that would otherwise come 


across as a tired, commonplace 
dissection of a foiled marriage. 

June and Bernard Tremaine 
are former communists whose 
loss of faith immediately after 
the Second World War took 
their lives in entirely opposite 
directions. He settles into cosy 
radicalism, writes a biography 
of Nasser, makes a career as a 
television pundit and ends up 
as a Labour MP. She, entirely 
as a result of her encounter 
with the evil of the black dogs, 
embraces God and the truth of 
mystical experience, goes to 
live in Provence, and becomes 
a recognised authority on mat- 
ters spiritual. 

Their twin stories are 
relayed through ’ a son-in-law, 
who offers a brief cameo of his 
own predictably troubled 
upbringing in a preface. The 
events of the marriage emerge 
in a series of episodes moving 
back and forth through 40 
years and finding their biggest 
set pieces in newly liberated 
France and the breaching of 
the Berlin Wall in 1990. Even 
when the big evils - Fascism, 
Communism - are conquered, 
it seems to say, the blade dogs 
stay with us, whether lodged 
in the German skinheads of 
West Berlin or in a father 


viciously beating his child. But 
if McEwan's grip on those the- 
matic threads falters it Is 
largely because bis main axis, 
the Tremaine marriage, Is so 
schematically portrayed. 

The artfulness of Adam 
Thorpe’s novel - his first, 
after two much praised vol- 
umes of poetry - is paraded 
very obviously an its surface: 
Utoerton seems to be designer 
fiction of the most egregious 
kind, Thomas Hardy recast for 
the post-modern sensibility. Its 
vignettes span four centuries 
in a small community in deep- 
est Wessex, from the Civil War 
to the bright, brittle world of 
I98& There is much self-con- 
scious pastiche' - of Zummer- 
zet dialogue, 18th-century epis- 
tolary style, 19th-century 
stream of consciousness, 20th- 
century television script 

Beneath all the posturing, 
however, the prose seems 
totally inert; an anodyne rural 
idyll with little narrative con- 
tent is tricked out with a few 
convolutions and Inversions. 
Well before the end one longs 
for an excess of McEwan-style 
wickedness to save the whale 
contraption from itself. 

Andrew Clements 


Short stories 


Quest for cultural identities 


“YOUR stories are tike 
exquisite cut-glass bottles with 
all the scents of life in them," 
Gorky once wrote to Chekhov. 
The comparison was apt. Com- 
bining a finely chiselled struc- 
ture with the impressionistic 
ability to distill all the subtle- 
ties of character and situation 
into 20 or 30 pages, great short 
stories have a crystalline per- 
fection that the broader 
brushstrokes of the novel com 1 
pletely miss. 

But the fiction market In 
Britain seems strangely unap- 
preciative. There is not much 
of a forum for single stories hi 
broad circulation publications. 
Tony Lacey, publishing direc- 
tor at Penguin, admits that 
multiple-author anthologies of 
tried and tested stories do well: 
"But with a new writer, a first 
novel is far more appealing 
■ than a hook of short stories." 

Bill Hamilton, at one of the 
oldest-established literary 
agencies, AJML Heath, suspects 
that publishers and readers 
share a misplaced snobbery: 
“Novels are weighty, and peo- 
ple often mistake quantity for 
quality. There’s also the per- 
ception that English literature, 
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unlike Russian, has no short 
story tradition.” Dostoyevsky’s 
wonderful description of the 
birth of Russian prose fiction 

- “we have all come from 
under Gogol’s Overcoat" - 
puts the genre right at the cen- 
tre. But in England, the short 
story has been more of a poor 
relation, intimidated by its big 
brother, the noveL Among con- 
temporary classics in English, 
Nadine Gordimer (South Afri- 
can) and William Trevor (Irish) 
come most easily to mind. 

- Russian, Sri Lankan, Ameri- 
can and Irish, these four vol- 
umes. three of them by new 
writers, seem to reinforce the 
idea that short stories are a 
non-English phenomenon. 
They all use the medium to 
explore questions of cultural 
identity. But stylistically, each 
response to the space confines 
of the genre is highly individ- 
ual 

It is the Sri Lankan writer, 
Romesh Gunesekera, who gets 
closest to Chekhov in tone. 
Given limited space, his writ- 
ing works by implication, mak- 
ing words and images mean 
more than they actually say 
but without making them por- 
tentous!; symbolic. Superfi- 
cially unambitious, the stories 
In Monkfish Mom focus on 
individuals rather than grap- 
pling hand-to-hand with big 
issues.. But they achieve real- 
emotional depth. 

One of- the best, “Captives", 
is beautifully structured 
around an English couple's 
twoday stay in a Sri Lankan 
hotel! Half-formed thoughts 
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MONKFISH MOON 

by Romesh Gunesekera 

Granta Books £11.99. 138 pages 

THE WRECKING YARD 

by Pinckney Benedict 

Seeker A Warburg £7.99, 208 pages 

SLEEPWALKER IN A 
FOG 

by Tatyana Tolstaya 

I'trago £13279. 192 pages 

THE MEAT EATERS 

by Michael Collins 

Jonathan Cape £13.99, 279 pages 


and suppressed feelings are 
conveyed with oblique preci- 
sion. When the hotel owner 

notices the woman looking at a 
vase of Ulfes, he is suddenly 
embarrassed - the stamens 
look obscene - which says 
more about his own unacknow- 
ledged sexual longings than 
about the flowers. No descrip- 
tive detail in these sympathetic 
stories is superfluous. And the 
characters are real, living, 
breathing people. 

In contrast, Tatyana Tol- 
staya (in her second collection 
of stories. Sleepwalker in . the 
Fog) is more theatrical Not 
content to' allow everyday 
objects to take on metaphorical 
significance without pointing it 
out, heir stories are bursting at 
the seams-with feverish, high- 
ly-charged language. 

Written in English, her- sto- 
ries are all set in Rus.ria. And 
the impact of her literary 
inheritance is splintered.- The 
lonely bore from the sanato- 
rium whose friends turn 
against him has something of 
Chekhov. But another story - 
about childhood memory and 
lost love — strains towards 
Turgenev’s lyrical nostalgia. 


Fiddler 
on the 


tbe acquisition of knowledge 
alone. Is there something 
uniquely human about that? If 
so, she must be numbered 
amongst our ancestors. 

By staring at a spider setting 
its trap, she learns the rudi- 
ments of fishing - how to 
fashion the crudest of nets 
from gourd-fibre'. Hers is a 
strange, marvellous world, 
whose hugeness and otherness 
are gradually becoming intel- 
lectually apparent 

In the time-span of the pres- 
ent, a tre»rn of archaeologists is 
searching and sifting that 
same portion of pitiless African 
terrain for remains of - a tribe 
of hominids? They hope so. In 
order to establish their world- 
wide importance as a team of 
discoverers. These two worlds 
swim apart and come together 
again, the one Illuminating the 
other In details large and 
small. 

This is a challenging, posi- 
tive novel, which will be 
enjoyed by all intelligent hom- 
ines sapientes of twelve and 
above. Positive? Of course. If 
you write under the banner of 
YA, nihilism must be avoided 
at til costs - lest tbe senior 
librarian accuse you of cor- 
rupting youth by piling depres- 
sion upon depression. 

Michael Glover 


Yet another - with its blind- 
ing vision of a misanthropic 
angel - recalls Dostoyevsky’s 
surrealism. But whatever the 
style, Tolstaya gives the 
impression of a passionate ven- 
triloquist, forcing the mo ut h s 
of her characters rather than 
simply giving them the space 
to speak for themselves. 

If Tolstaya’s writing is 
packed with emotive imagery, 
Pinckney Benedict strips his 
sentences down to the bare 
rnfnimnm- iris theme, in The 
Wrecking Yard, is rural Amer- 
ica. But, too spare to be . com- 
fortably naturalistic, his style 
works best in stories which 
seem to be hankering after 
some inexpressible, mythic 
truth. 

In the last story, “Odom”, an 
old man at the margins of soci- 
ety Is battling against nature. 
We see him mnematichlly, 
dynamiting trees, drilling into 
rocks. The detailed, sfow-mo- 
tion description of his destruc- 
tive tools takes on a carious, 
pregnant intensity. But we are 
never invited to- enter his 
mfrnri. Alienation rather than 
empathy is what Benedict 
achieves at the end of the day. 
But if the larger meaning 
remains opaque, the writing is 
pretenmturafiy dear. 

After this lacomdsm, Mich- 
ael Coffins' The Jfotf JSWenr is 
bewflderingly wordy. All con- 
cerned with Ireland, his. night- 
marish stories assault you with 
horrendous images •- the girl 
with a bomb in the stomach of 
her plastic doll: the mute child 
sexually abused by Old Mlcke- 
ilne, “the man who dreamed of 
lobsters”; the dead baby In a 
drawer. But there are too 
many adjectives, too many 
digressions, and not enough 
focus. The secret of the short 
story is selection. 

Lucasta Miller 


KT.TgTMTsri MUSIC* the Jewish 
music of Eastern Europe, 
played a key faff™™* in the 
ievelopment of jazz' but 'was 
itself long ago taken for dead. 
Now, however, it Is .in . the 
throes of an improbable 
revival in both Britain and 
abroad. 

Ghura Fekhnan was IS 'when 
he played his first professional 
engagement by accompanying 
his father in klezmer band 
performing at a Jewish wed- 
ding in his native Argentina — 
the fourth generation of his 
family to take up klezmer. For- 
ty-three years on and Feldman 
is known as the “Wing of Klez- 
mer" and the leading figure in 
an extraordinary international 
boom of Interest in this a form 
of music until recently taken 
for dead. He has been in 
Britain to launch the four- 
week Jewish Music Festival,, 
which started this week. 

Bands of klezmorim used to 
travel to Jewish settlements of 
Poland, the Ukraine and 
Romania to play at weddings 
and other festivities. Klezmer 
music was dance music and 
the arrival of the klezmorim in 
town meant that the good 
times were about to rolL Jews, 
along with Gypsies, were the 
most active musicians in East- 
ern Europe. 

The ktezmer boom has now 
hit Britain. Giora Feldman, 
now based in New York, 
played at the Barbican last 
Tuesday and plays in Glasgow 
tomorrow and BBC2 screened 
Fiddler on the Hoof, a docu- 
mentary telling the story of 
klezmer from its roots in the 
Old World through its develop- 
ment in the New. Meanwhile, 
the Klezmer Festival Band, 
Britain’s first professional 
msgmhie, plays in Weybrldge 
tomorrow. - 

A simple definition of klez- 
mer seems elusive. Some call 
it Jewish gypsy music; others 
simply Jewish jazz. “It’s Jew- 
ish good-time music’s offers 
Simon Broughton, producer of 
the BBC documentary. “It’s 
wild and crazy. But It can also 
be deep and sonlfnL” 

Though its roots are consid- 
erably older, what would 
. today be recognised as kfez- 
’ inter probably dates bum the 
early 18th century. The dis- 
tinctive flavour of klezmer 
stems from its nmmual combi- 
nation of musical sources. It 
blends traces of Middle-East- 
ern music with elements of 
Jewish liturgical chant, along 
with mnajeti influences from 
the Balkans, Hungary, Poland, 
Russia and wherever else the 
Jews settled. The main klez- 
mer instruments are violin 
and clarinet, largely because 
they were the most portable. 

The wave of Jewish immi- 
gration to America since the 
end of the last century 
brought fetormer with it But 
the next generation of Ameri- 
can Jews wanted the music of 
tiie New World, not the Old, so 
klezmer players got sacked 
into jazz, where many went on 
to become big-name soloists. 
Early Benny Goodman is 
hardly distinguishable from 
klezmer, while George Gersh- 
. win’s music, winch Is the sub- 
ject of Feldman’s Glasgow con- 
cert, owes an almost equal 
debt 

Klezmer in Amer ica eventu- 
ally gave up the unequal sur- 
vival battle against jazz. The 
Holocaust then wiped out the 
Jewish communities and hence 
kfezmori m of Eastern Europe, 
while the Soviet Union strove 
to suppress Jewish culture and 
music. Klezmer became the 
lost music of a lost world. 

Or. so it seemed, until 
around the mid-1970s, when 
two factors sparked what has 
been called the great klezmer 
explosion. The first was Feid- 
man’s decision to quit his job 
as lead clarinettist of the 
krarii P hilhar monic to dedi- 
cate' hfaimaif to klezmer. The 
second was the efforts of two 
young. American Jews who 
unearthed some old 786, tran- 
scribed the music and formed 
a band to play it Old people 
loved it Ymmg people loved It 
even more. There are now 
some 100 bands in America. 

and Klezm er is not merely a 
Jewish cult Bands have also 
been formed by the likes of 
Don Byron, a black ■ New 
Yorker and top jazz clarinet-,-, 
tist And they play to main- 
stream audiences at venues 
like flampgfa Hall. . 

The early efforts of the 
American klezmer enthusiasts 
was simply to reconstruct 
klezmer music. The empha si s 
has now moved on from reviv- 
ing to developing it Thus, 

' nfrie of the IS songs on Feld- 
man’s newt album 'are new 
and written specially for him, 
Htgindhtg one by a Palestinian 
composer. Klezmer is taking 
off fit new directions. 

Peter Freedman 

■ Details of the Jewish 
Music Festival .on 081 458 
3618. 
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Clare Holman and Michael Malonay 


Closet drama Romeo 

T HE ROYAL Shake- tude. This production recog- has greater scope than Las 
speare Company’s nises that every phrase is new- year. The balcony scene, al 
Romeo & Juliet has minted and made for tbe occa- heartbeat and hesitation, is ; 
transferred ' from sion, and supported by consis- delight 


T HE ROYAL Shake- 
speare Company’s 
Romeo & Juliet has 
transferred ' from 
Stratford-upon-Avon to the 
Barbican. David Leveaux’ fine 
1991 Stratford version was the 
most sombre of tbe RSC's five 
stagings of the play since 1980. 
A compelling closet drama 
emerged, trusting to the play's 
text It has matured, improved, 
and. now . is even better.' It 
makes exciting and intense 
drama. 

Shakespeare wrote Romeo in 
1595. At 31 he balanced the 
play's issues deftly: love, ado- 
lescence, parents, suicide, the 
claims of . faction, and the 
desires . of heart Because the 
characters are always search- 
ing for newer, bolder images. 
Romeo sits closer to the Son- 
nets than any other play. Its 
language has a heady ampli- 


tude. This production recog- 
nises that- every phrase is new- 
minted and made for the occa- 
sion, and supported by consis- 
tently fine verse speaking. 

Alison Chitty’s set. a shad- 
owy interior of panelled fres- 
coes, is more brightly lit (Alan 
Burrett) than at Stratford. The 
action becomes more vivid, 
pushed forward on stage in the 
shallower Barbican audito- 
rium. Beyond the curtained 
and crepuscular chambers lies 
the brightly lit “public haunt 
of men*, the daytime venue for 
Verona’s brawling families. 

Michael Maloney fills out 
Romeo wonderfully, every ges- 
ture a study and every line a 
thought: the quintessence of 
“drivelling, love", and “violent 
delights." Clare Holman as Jul- 
iet finds the wisdom which 
piakes her more mature than 
Romeo; her fine performance 


has greater scope than last 
year. The balcony scene, all 
heartbeat and hesitation, is a 
delight. 

Capulet (Jonathan Newth) is 
a violent father to Juliet and 
Mercutio (Tim Mclnnemy) a 
violent friend to Romeo. Mclh- 
nemy brilliantly turns “Queen 
Mab” into a psychosis, and 
jokes his way out of life: “you 
shall .find me a grave man.” 
Dry den was right Shakespeare 
killed off Mercutio “lest he 
should have been killed by 
him." 

This fresh, energetic produc- 
tion offers Romeo as a brawling 
diversity unified not so much 
by plot or characters as by sen- 
timent. Its pleasures are tran- 
sient “like the lightning which 
doth cease to be ere one can 
say it lightens." 


Andrew St George 


Records/Max Loppert 


A basic 



W HAT TO do with 
The Beggar's 
OpertR It had a 
triumphant first 
performance in 1728, and a no 
less triumphant modern 
revival (the famous Hammer- 
smith performances) In 1920; at 
least since the latter date, it 
has seldom been absent from 
the stages of the English-speak- 
ing world. This year in Britain 
alone, there. has been a new 
RSC production at Stratford, 
an Aldeburgh Festival concert 
performance of Britten’s radi- 
cal re-working, and, alongside 
those, a new Hyperion record- 
ing setting out to catch the 
“ballad opera” as nearly as 
possible in its original form. 

. The attractions of the work 
- an English opera-comique 
simultaneously sending up the 
Italian opera seria then so pop- 
ular in London and depicting 
the morals and manners of the 
city's underworld at the time 
. - seem undying. The string of 
popular numbers (folk tunes 
and dances, airs by composers 
like Purcell, Handel and Bon- 
ondni) that Pepusch set down 
in music and Gay re-worded to 
fit the dramatic scheme main , 
tain their appeal 
And yet the whole so rarely 
manifests the catting edge one 
knows it to possess. . As I 
remarked the other day while 
reviewing the Opera North 
Orpheus in the Underworld, a 
perennial problem crops up in 
the revival of popular music- 
theatre works of -genius whose 
satire is, paradoxically, univer- 
sal and tied to a specific place 
and time: that is,. the problem 
of maintaining the sting of the 
social criticism when the local- 
colour references of those 
works - if not their targets - 
have -lost their immediacy of 
recognition. 

Since the time of the 
Hammersmith revival, the 
most favoured method of treat- 
ing The Beggar’s Opera has 
been to practise various forms 
of musical re-working upon it. 
Some attempts (Frederic Aus- 
tin’s in 1920, Britten's In 1948) 
have had at least the “rele-., 
vance” of particular perform- 
ers and performing circum- 
stances to justify them; others 
(the sludgy Guy Woolfenden 
edition for Scottish Opera and 
the gruesomely over-scored 
Bonynge recording, for Decca,- 
with James Morris and the 
Dames Joan and Kiri, both 
1981) have been so overlaid 


with the rearranger’s arts and 
artifices as to leave the origi- 
nal unrecognisable. 

The new recording proposes 
a period-conscious, “back to 
Gay -Pepusch" rationale: as its 
editor and musical director Jer- 
emy Barlow notes in the book- 
let, Pepusch’s arrangements 
have been adhered to - in 
terms of key signature, vocal 
range and likely instrumental 
support (strings, oboe r bassoon 
harp) - as closely as possible. 
The dialogue is given in full; 
the singers speak it There axe 
no becUzenings to the vocal 

Gay-Pepusch: The Beggar’s 
Opera. The Broadside Band / 
Jeremy Barlow. Hyperion 
CDA66591/2 (two CDs) 

Handel: Agrippina. Capella 
Savaria/Nicholas. McGegan. 
HOrmonia Mundl France HMtJ 
907063.65 (three CDs) 

Handel: Giullo Cesare. Con- 
certo K51n/Rene Jacobs. Har- 
monia Mundi France HMC 
901385.87 (three CDs) 

Handel: Rodelinda. La Sta- 
gione/Mlchael Schneider. Deut- 
sche Hannonia Mundi RD 
77192 (three CDs) 


lines apart from touches of 
ornament The style is inti- 
mate, unforced. 

With Bob Hoskins declaim- 
ing the Beggar's introduction 
anri envoy to the final scene in 
his mimHahle cockney tones, 
the performance starts off with 
high promise. It is when the 
wain cast take over - Adrian 
Thompson as Macheath, 
Charles Daniels and Sarah 
Walker as the Peach urns, Bron- 
wen Mills as Polly, Richard 
Jackson as Lockit, Anne Daw- 
son, as Lucy'- that difficulties 
begin. 

Almost all the low-life 
accents sound fearfully creaky 
and quaint; and though the air- 
singing is neat and- often 
attractive - Miss Mills, an 
underrated and under-used 
soprano, is particularly wel- 
come oh records - the smell 
and feel of theatre seem light 
years away. Gay planned the 
work for actors who could 
sing; a reverse formula has 
been used by Mr Barlow, and 
its bite js lost. This remains a 
recording of interest and value, 
worth investigating; but it Is 
not the Beggar's Opera revela- 
tion for which I’ve been 
waiting. T , 

Handel, whose London Ital- 


ian operas Gay parodied, and 
whose hold on the London pub- 
lic was directly affected by the 
success of The Beggar's Opera, 
has a slew of new ItaZian-opera 
recordings, all in “period” 
style, to correct the historical 
balance. The best of the bunch 
is the early Agrippina, a tri- 
umph of the composer's Vene- 
tian sojourn, whose mix of his- 
torical characters and 
Cavalli-like comic intricacy 
comes up in McGegan’s perfor- 
mance with delicious fresh- 
ness. He paces it expertly, and 
his cast - led by Sally Brad- 
shaw In the title role, the coun- 
tertenor Drew Minter (Otho) 
and the sopranos Lisa Saffer 
(Poppaea) and Wendy Hill 
(Nero) - catch Its light, 
sophisticated tone with capti- 
vating deftness. Only a single 
weakness, the woofy low-bass 
Claudius, mars the impression. 

The new Gfutfo Cesare - 
most popular and most 
recorded of all Handel operas 
- has already been widely 
acclaimed. I do not entirely 
subscribe to the enthusiasm. 
The singing, particularly by 
the ravishing Jennifer Larmore 
(title role) and sumptuous Ber- 
nards Fink (Cornelia), is 
among the best modern Handel 
performance has to offer, but 
Jacobs’s sometimes leadenly 
slow tempos (how very odd of a 
singer-conductor to adopt 
them!) try our patience sorely. 
Rodelinda, one of the supreme 
London masterpieces, simply 
needs better singing that it 
receives from the all-too-mod- 
est Frankfurt-based recording. 
Only Barbara Schlick tn the 
title role - she is also Jacobs’s 
Cleopatra - emerges with any 
credit 


ST. JOSEPH’S 
HOSPICE 

MABEST. LONDON E84SA. 

party Ret No. 231323) 

"God’s nobility" was how 
our foundress described 
tbe dying poor of long ago. 
Tbe poverty has declined 
but the sick and the suffer- 
ing are with us always. So is 
your inspiring support In 
these anxious times. May 
God reward you for your 
vital gifts. 

V Sister Superior. / 
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Vermeer's ‘Street In Delft', (eft, and The Courtyard of a House fn Delft’ by de Hooch, right, both on show at the National Gallery 


Brief encounter with Delft 


B rief encounters is a 
series of occasional exhibi- 
tions at the National Gal- 
lery founded on a principle 
so simple, elegant and obvi- 
ous, that we can only wonder it has not 
been a commonplace of public gallery 
practice since public galleries began. A 
loan from another great collection is 
requested or becomes available, where- 
upon a comparable or related work 
from the Gallery’s permanent collection 
is set against it and a small explicatory 
display arranged around the pair. 

This current encounter brings 
together the “Street in Delft” of circa 
1659, from the Rijksmuseum in Amster- 
dam. one of only two surviving town- 
scapes by that rarest of painters, Jan 
Vermeer, and the National Gallery's 
own “Courtyard of a House in Deift", of 
1658, by Pieter de Hooch. The mutual 
contest is further established by two 
more paintings from the collection: the 
tiny “View of Delft", of 1652, by Carel 
Fabritius: and Egbert van der Poel’s 
"View of Delft after the Explosion of 
1654". in which disaster Fabritius was 
killed. Thus is set out something of the 
nature of topographical realist painting 
at a most crucial stage in its develop- 
ment, albeit within the brief scope of 
four small, exquisite works made in one 


small city within one short decade. 

De Hooch, born in 1629, was three 
years older than Vermeer. In 16S2 he 
moved from Haarlem, where he had 
trained, to Delft, where Vermeer had 
been born, and it is not unreasonable to 
suppose that by the late 1690s, with 
both of them in their late twenties, 
there was at least some familiarity 
between the two mem Yet for all the 
consonance of interest in their subject- 
matter, and the apparent similarities of 
meticulous observation and pains-tak- 
ing technique, the real differences 
between them are profound. 

Both painters present the image and 
the pictorial space four-square, as upon 
a stage, a facade or screen laid flat 
across the canvas. And both of them 
pierce this screen selectively, opening 
up now a deeper, now a more shallow 
space, near and Ear. But where De 
Hooch brings the viewer in much closer 
to his subject and is much more partic- 
ular in the characterisation of his prin- 
cipal figures that animate the scene, 
Vermeer remains remote, detached and 
not a little mysterious. His facade 
remains in part impenetrable, the win- 
dows shuttered, the arched door firmly 
dosed, the alley blocked at its Ear end, 
even the interior impossible to pene- 
trate beyond the faceless woman sew- 


ing at the open door. . 

As for the detail and the handling, 
the similarities are apparent only to 
deceive. Where de Hooch marks every 
brick and paving-stone, Vermeer's 
bricks and cobbles, shutters and win- 
dow lattices are miracles of generalised 
suggestion. It is not that the de Hooch 
is not fresh and painterly in the han- 
dling, but that Vermeer is so much the 
fresher, and so painterly as to prefigure 


William Packer enjoys 
Vermeer and de Hooch 
at the National Gallery 


a much later age - Degas, Whistler, 
Sickert The radical nature of his design 
in the passage across the ground floor 
of the street-front - the Indian red and 
green blocks of the shutters, the blade 
of the open door and the dosed arch, all 
set against the bright white of the plas- 
ter - comes close indeed to -the - 
abstract preoccupations, of Whistler or 
William Nicholson, hints even at Mon- 
drian. 

So convincing are both paintings in 
the architectural spaces they propose, 


both open and. solid, that the use of the 
camera obscum, evident in the forced 
monocular perspective of the tiny 
Fabritius, has been mooted as an 
enabling device. There are, however, 
certain awkwardnesses and inconsisten- 
cies of perspective in both paintings 
that make this unlikely, more obviods 
in the de Hooch, more surprising, per- 
haps, in the Vermeer, in which the eye- 
levels and' v anishing -points simply do 
not match up. The figures, too, are rela- 
tively too smaU to make literal sense. 

Yet it Is the magic of painting, that 
eye and hand must ever accommodate 
to a binocular vision and a shifting per- 
ception of reality. It was never a literal 
exercise, more a question of making 
true sense, which is to say what is truly 
felt and intuitively understood. Even 
the Fabritius is transformed by a 
unique sensibility into an elegiac 
image, poetical and infinitely strange. 
The dreamer aits outside the inn in the 
evening -sunshine, the mother brings 
her child in from the garden, the old 
woman aits sewing at her door as the 
children -play outside. It might , have 
been yesterday. Life goes on. 

■ Brief Encounters: Vermeer - de 
Hooch: The National Gallery, until 
August 31: sponsored by the Bernard 
Sonley Charitable Foundation. 


Off the Wall/Antony Thomcroft 

Alive with the sound of music... 


T OMORROW the Heritage 
Secretary David Mellor will 
join a sing-in at Clapham 
Common, watch marching 
bands in the Mall, and end the day in 
Birmingham with the CBSO. His 
number two, Robert Key, will be 
singing a West Country ballad in 
Salisbury before moving on to a Josg 
Carreras concert in Bath. 

This is not the usual weekend 
over-time of our arts supremos. This is 
their contribution to National Music 
Day. It is big of them, really, since 
the Day was the inspiration of the 
previous Arts Minister, Tim Renton, 
whose work Mellor is studiously 
dismantling. Renton had been sold he 
idea by Mick Jagger who, in his turn, 
bought the concept from Jack Lang, 
the French Minister of Culture. Jagger 
will be strutting his stuff tomorrow at 
the Hammersmith Odeon while Renton 
will be ballooning hither and thither 
before finally descending on Carreras 
in Bath. 

Compulsory music for all is perhaps 
more suited to continental taste than 
British, but with £100,000 of 
Government money and sponsorship by 
Carling and Coca-Cola, Music Day is 
taking a hold on the national 
consciousness. In all there will be over 
1,500 events, ranging from a 
multi-thousand voice rendition of 
The Messiah at Olympia to a thousand 
pub singalongs orchestrated by 


Carling. 

The only part of the arts world 
playing the Day fairly diminuendo is 
the Arts Council. True, its Secretary 
General Anthony Everitt will be 
opening a cornucopia of jazz, blues and 
busking in his local Essex village of 
Wivenhoe, but the chairman of the 
Council, Lord Palumbo, will be mute. 
But then the Arts Council has never 
liked initiatives that come from 
alternative arts bodies, 

★ 

The management, soloists, chorus and 
orchestra of the Royal Opera House, 
Covent Garden leave all their worries 
about diminishing audiences, 
sponsorship shortfalls and 
re-development delays behind them 
next week as they fly off to Japan to 
perform three Mozart operas at the 
Asahi Beer Festival. 

This is the first major overseas tour 
by the opera company for six years and 
is nicely copper bottomed, sponsored by 
both RTZ and Asahi, and bound to 
bring back a profit. It is another 
example of the first law of arts funding: 
if the Government will not provide 
more money, talk to a Japanese 
businessman. 

The trip to Japan is timely. The Royal 
Opera House has just formed a joint 
company with Pioneer, the giant 
electronics company, which will lead to 
.around 20 Covent Garden productions 
being retained for posterity on CDV, the 


new technique which brings video to 
the compact disc. The first production 
to be recorded is Domingo’s Otella in 
October. It is wonderful for Pioneer, 
which is desperately short of desirable 
products to market alongside its new 
equipment, and quite nice for Covent 
Garden, which in the past has never 
quite managed to get the reproduction 
of its repertoire to work as well as 
expected. 

•k 

Business is getting no better for -the 
dealers in modem art, and in their 
idleness all the talk Is of the next 
gallery to go belly up. It is brave, then, 
of Bonhams, which has never managed 
to make much of a mark in this area, to 
recruit a bright young expert who will 
be holding her first auction on July 16. 
Claudia Wolfers has the right sort of 
pedigree. Her father David runs the 
New Grafton Gallery and she learned 
the ropes at Agnew’s. 

Her main objective has been to put 
such low estimates on the works on 
offer that private collectors will feel 
silly if they do not start buying again. 
For example, “The Little Brown House" 
by Christopher. Wood carries a low 
estimate of £6,000. It had hung on 
a dealer's wall for ages priced at 
£14,000. 

Around 40 per cent of the lots come 
from dealers desperate to raise money 
to pay off bank overdrafts, including 
stock from two more galleries which 


have recently thrown in the towel - 
Trinity and Red Square, which 
specialised in Russian art. Holding 
distress sales for dealers seems to be 
the main growth area in the auction 
market 

The two opening lots are paintings by 
Jack Yeats and Ben Nicholson, ’both 
estimated at around £30,000. The 
Nicholson abstract has a nice history. 
Its unlikely home since it was painted 
has been “Mandalay", the Cornish 
house rented by Daphne du Maurier 
and the atmospheric backdrop to her 
novel Rebecca. The Nicholson hardly 
inspired her - she had tucked it away 
face down, an unromantic intrusion of 
modernism. 

★ 

I do not know the going rate for a bust 
of Norman Lamont but I doubt whether 
it currently approaches £800,000. That is 
the price Sotheby's is hoping for on 
Thursday when it offers for sale a 
sculpture of an Egyptian chancellor. 
Senbef was in charge of the accounts 
around 650 BC and did such a good job 
that the Pharoah had a portrait of him 
modelled and inscribed, “sole beloved 
companion." 

It is regarded as one of the most 
sensitive and finely crafted works of 
antiquity -and if it makes its target will 
establish a record price for any 
Egyptian antique. It will also have 
proved a good investment It sold in 
1979 for just £68,000. - 


E NGLISH National Ballet's 
decision to exhume Ben Stev- 
enson's Cinderella is odd, and 
not to be justified by the need 
for yet another safe box-office title. 
When the company first acquired the 
staging in 1973, it was a pallid and 
uninteresting thing. Now, somewhat 
revised, and tricked out with the frip- 
peries and fidget of David Walker's win- 
some design, it is even more unwelcome 
as a repertory piece. 

The shadow of Ashton’s version is 
inevitably cast over this production, for 
Stevenson has opted for several of Ash- 
ton's decisions about scare and narra- 
tive. But Stevenson's choreography 
looks drily academic, meagre In feeling, 
tight and fussy, where Ashton was 
warm, witty, touching. Prokofiev’s 
score is surely his greatest for ballet, 
containing marvels of melody and 
rhythmic variety at every turn: its 
waltzes are as thrilling in their way as 
Tchaikovsky's. Stevenson offers dull 
evolutions that weigh down Prokofiev's 
lilt and dramatic pulse, and the great 
moments - Cinderella's arrival at the 
ball; her duet with the Prince and the 
mounting, fevered excitements of the 
final waltz - go for nothing. 


Shadow of a 
Cinderella 


Clement Crisp reviews the latest English 
National Ballet production at the Coliseum 


And absolutely fatal Is Stevenson’s 
decision to continue having the Ugly 
Sisters played by men. When Ashton 
and Helpmann took these roles for the 
Royal Ballet, they paid homage to a 
music hall tradition, but more impor- 
tantly, both were consummate drolls,, 
and their foolery was boro of a long 
friendship and a huge understanding of 
the jokes implicit in such imperson- 
ations. (Their “characters" were also 
lightly based upon two women they 
knew). ENB’s pair, Maurizio Bellezza 
and Kevin Richmond, are called upon to 
Call about, to flaunt and rampage like 
rabid drag queens. Embarrassing and 


supemally unfunny, they ruin what lit- 
tle sentiment the narrative possesses. 

Other interpretations at the staging’s 
first London showing on Thursday did 
little to help matters. Agnes Oaks is a 
gentle heroine, bat she does not yet 
have the assurance to triumph over the 
dull thing s she is given to do. Jose 
Manuel Carreno was her prince, letting 
off technical fireworks in. the ball-room, 
but hardly seeming caught up in the 
drama. The four soloists who play the 
Season fairies were not the happiest 
advocates for the beauties of classical 
dancing. The Jester, Stephane Dalle, 
was technically brilliant, but it is a role 


to cute for comfort The corps de ballet 
romped through the ball-room In com- 
plicated jeostumes, as if waiting for the 
choreography to arrive. It didn’t 

Visually the production is sickly, pre- 
dictable, and - to my eyes - hideous. 
David Walker is adept at dressing a 
stage with period flummery which art- 
fully combines the twee and the oh-so- 
ingratiatingly pretty. This Cinderella is 
no exception. It is a triumph of kitsch, 
and it finds its apogee in the ballet’s 
finale, which Mr Stevenson has decided 
most show us Cinderella and her Prince 
being married. The scene takes place - 
how right, how touching - in a wintry 
forest The massed hordes of the corps 
de ballet appear from the wings draped 
in white cloaks, like fugitives from an 
ice show. There enter a priest acolytes 
and four midget female angels, com- . 
plete with wings. (Are we perhaps in 
heaven, we ask ourselves? HelL more 
likely, answers critical conscience). The 
hapless pair are married, and the gorge 
can rise no further as the curtain fells. 

We may have to start fresh Nurem- 
berg trials, for crimes against ballet and 
artistic sanity. 

■ Cinderella is sponsored by Digital 
Eqizxpment-Co. 


‘Licht’ progresses 


A WEEK can take a 
long time in opera. 
In 1977 Karlheinz 
Stockhausen began 
working on his plan for a 

music-theatre cycle that would 
be performed over the days of 
a week, and to which he gave 
the overall title of Licht. The 
ground plan of the whole 
scheme was established from 
the very start, and everything 
Stockhausen has ■ composed 
since then has been rela t ed to 
the cycle. 

Elemen ts of Licht have cote 
tinn ed to emerge at regular 
intervals, both piecemeal - an 
act, a scene at a time to fulfil 
specific commissions - and. 
t hen complete day by complete 
day. Dt mn er st ng aus Ucht was 
the first to be performed in its 
entirety, at La Seals in 1981, 
and Thursday was followed in 
1984 by Saturday and in 1988 
by Monday , both premieres 
also taking place under the 
auspices of La Scala, though 
Stockhausen’s theatrical ideas 
have steadily freed themselves 
from the constraints of opera- 
house performance. 

Now Tuesday has been com- 
pleted. The Leipzig Opera 
House is due to present the 
stage premiere of Dienstag aus 
Ucht next year, but the com- 
plete score was given in a 
semi -staged version in Lisbon 
last month, and the perfor- 
mance brought on Thursday to 
the Holland FestrvaL It was 
presented in the space of the . 
Amsterdam Muzfektheater, not 
in any conventional arrange- 
ment, but with the performers 
based in the front of the stalls, 
and the audience seated on the 
stage proper and in the vast 
rear stage area, while perform- 
ers swarmed around and 
among them. 

The subject matter and 
much of the musical material 
of the Idcht cycle are well 
established by now. Its story of 
the archangel Michael (por- 
trayed by a tenor) and his 
struggle with the forces of 
good and evil epitomised by 
Eva (soprano)' and Luzifer 
(bass) has a mythic simplicity. 
There is an interweaving of 
elements from various tradi- 
tions, but the overriding phi- 


losophy mingles utopianism 
with Stockhausen’s very per- 
sonal brand of religion which 
mingles dements of astrology 
with monotheism; Licht is, he 
emphasises, a “profoundly 
Christian" work. 

Dienstag is very much the 
mixture as before. It is cast in 
two large-scale acts (roughly 
two and a half hours of music) 
prefaced by the now standard 
“welcome”, Dienstags-Gruss. 
The first act, Der Jahreslauf, 
shows Luzifer tempting Mich- 
ael with all the trappings of 
the material world, and the 
archangel successfully resist- 
ing the blandishments; the sec- 
ond , Invasion - Explosion mil 
AbscMed, is a series of battles 
between Michael's forces and 
those of Luzifer, all brought to 
an end by a series of three 


Andrew Clements 
on Stockhausen’s 
' Dienstag ’ at the 
Holland Festival 


explosions. 

ft sounds naive, and so it is; 
Stockhausen’s gift for drama. 
indeed his whole view of music 
theatre, has always been a sim- 
plistic one, strangely at odds 
with the immense sophistica- 
tion of his m usic . In a sense 
that is the point, for the sce- 
nario of Dienstag seems deter- 
mined by the musical pro- 
cesses that underpin it rather 
than vice versa. There are 
some vivid set pieces in the 
score, and the whole of the sec- 
ond act unfolds over a pre-re- 
corded tape that Is as fine and 
imaginative a piece of elec- 
tronic composition as anything 
Stockhausen has written in a 
quarter of a century. 

In the second act when battle 
Is joined the tenor and bass 
portraying Michael and Luzifer 
roam the auditorium with then- 
troupes of instrumentalists, 
trumpet-based for Michael, 
trombones for Luzifer. As they 
prance around gesturing and 
posturing it looks ludicrous, 
and dramatically it Is, but the 
music generated by these con- 


Radio/B.A. Young 

Down Buchan’s way 


O N Wednesday, Radio 
4 gave ns ft? Richard 
Scmnatf’s Footsteps, 
about the hero of 
The Thirty-Nine Steps: and we 
shall follow his footsteps close: 
when we hear an adaptation of 
that splendid book (published 
1915, still selling 7000 copies a 
year) next Monday. 

Presenter Christopher Lamb- 
ton’s first target was the pre- 
cise location in the Galloway 
country where Hannay bad his 
adventures. Writer Frank Lind- 
say, both the President and 
Vice-President of ■ the John 
Buchan Society and Dr David 
Daniel may or may not have 
found credible places, complete 
with inn; but before they 
reached a prospect of agree- 
ment we were discussing 
Buchan's personality and com- 
paring it with Hannay's, 
alleged to be that of a prig and 
a racist It was very pleasant, 
and ought to be heard again 
after the Monday play. 

While we were in Buchan 
mood, we had the rather differ- 
ent Witchwood last Monday, a 
product no doubt of the Cove- 
nanter, Calvinist personality 
ascribed to the author. It is. set 
in 1614, 300 years before 39 
Steps, and follows the fortunes 
of David Semphill (Paul 
Young), a young Scottish Pres- 
byterian minister. It is hard 
enough that he should fell out 
with the Presbytery oyer the 
matter of Devil's Sabbaths in 
the Black Wood, in which some 
of his parishioners are active. 
He is- also Involved with the 
defeated soldiers of Montrose's 
royalist army, pretty unpopu- 
lar in those parts. 

It is a sad tale In the end - 
David la excommunicated, his 
love Katrine (Gerda Stevenson) 
dies of the plague, Montrose 
and his friends go into exile, 
even the chief of the devil-wor- 
shippers is killed by the devils. 
John Scotney*s adaptation is 
excellent, full of atmosphere 
and truly lively characters - 
the ministers Mungo Muirhead 
and Ebenezer Proudfoot (Rob- 
ert Trotter and John Shedden) 
betray a Buchanesque minister 
rial hatefulness. The spry 
direction is by Alec Reid- You 
can get cassettes of this and 
the 39 Steps together In the 
BBC Radio Collection; 

No proper Englishman, only 
the crowds that resent the 
Tests on Radio 3, could fail to 
offer good wishes to Brian 
Johnston on his 80th birthday. 
The BBC celebrated it on Sun- 
day. They played him on his 
old ground, Down Your Way - 
hie way, as it happens. Swan- 


age, about which he was inter- 
esting and where the music 
was as amiable as Terry 
Waite's, earlier that day inltes- 
ert Island Discs. 

In under a minute, he 
skipped from Swanage on 
Radio 4 to Lord’s mi Radio 3. 
and what a good present that 
was, as exciting a Test as we 
have had for years. I can’t 
deny that I had both pro- 
grammes on together for a bit 

I was disappointed in Radio 
5's A Family Learns Spanish 
(Sunday, again Tuesday), 
where Ian and Alison and their 
four children are coached, not 
so much in Spanish, as in how 
to be taught Spanish. There 
are four more programmes to 
come, and I must hope that 


Chess No 929: 

1 Na5 bxa5 2 KaB a4 3 Rb3 axb3 
4 g4 mate. 


learning Spanish is to be given 
more time than overheard 
home chat 

Another family lurks on 
Radio 5. in It’s My Life by Rob- 
ert Leeson, which began last 
week. Sixteen-year-old Janice 
(Jane Hazelgrove) has a 
mother who has bolted, a boy- 
friend who may have lost inter- 
est, a little brother who inter- 
rupts, and a Dad who tries to 
sort his family out when he 
can spare the time from his 
work. Jan says things like 
"bloody ’ell!" (it goes out at 
9.30 pm). This sorts out her 
class; but she might have gone 
to university if she hadn't had 
to take a job to keep the fam- 
ily. Her Life sounds like the 
small paras in the local paper. 
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frontations - wild flaring 
brass, synthesiser explosions 
and overlaid on the eight-chan- 
nel tape - is extraordinarily 
vivid and compelling, and 
through its use of the melodic 
formulae that underpin the 
whole of the cycle, thoroughly 
coherent 

Some of the episodes are too 
extended, certainly. In the 
midst of the battles there is a 
Pieta for the soprano Eva and 
a solo trumpet, Michael's after 
ego, that contains wonderful 
instrumental writing, and lus- 
cious vocal lines, but it is at 
least a third too long; Synthi- 
Fou, the cadenza for synthesis- . 
ers inserted just before the 
final Abschied could profitably 
be halved. Such are the work’s 
longueurs; the rest of the sec- 
ond act in particular is fasci- 
nating. 

The greeting that opens the 
first act is a dense meshing of 
brass and chorus, to which Eva 
adds her exhortations, and Der 
Jahreslauf itself is a large-scale 
clockwork, composed in four 
distinct layers. It was the first 
part of Licht to be completed 
and is already available on 
di $c The music seems to me 
undistinguished lit was origi- 
nally written for a Japanese ^ 
Gagaku ensemble, and was 
given here in a Westernised 
version), and the “windows” in 
tbe textures through which 
Luzifer tempts Michael offer no 
real musical variety let alone 
dramatic interest. 

Even here though the quality 
and concentration of the per- 
formances were extraordinary. 
Stockhausen had worked at 
every detail, and took charge 
of the sound projection; the 
singers and Instrumentalists 
were those with whom he 
works regularly, including his 
sons Markus and Simon who 
delivered the trumpet and syn- 
thesiser solos with great 
panache; Julian Pike sang 
Michael; Nicholas Isherwood 
was Luzifer, Annette Meri- 
weather Eva; the Handel Colle- 
gium KeueJen provided the 
choir. However ridiculous it 
sometimes seemed, Dienstag 
conveys a curious musical 
power absolutely unlike any-. 
thing else. 
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FINANCIAL TIMES WEEKEND JUNE 27/JUNE 28 1992 

TELEVISION 

SATURDAY 


BBC1 


BBC2 


LWT 


CH ANNEL4 


REGIONS 


8.35 Open Unhreraity. 735 New*. 738 Hallo 
Spencer. 7 JO Baber, B.15 The Jettons. US 
Round dm Twist 930 Parallel 8. 1832 Weather. 

103)3 Grandstand. Introduced by 

Desmond Lynam from Wimble- 
don. Including at HAS Football: 
Comprehensive review of the 
European Championship In Swe- 
den. 11.36 Rugby League: Austra- 
lia v Great Britain. Highlights of 
the Second Test from Melbourne. 
11.50 Tennis from Wimbledon. 
Coverage of the men's and 
ladles' singles. The last 16 play- 
ers In both contests compete for 
. - the honours at the All-England 

Club. 1.00 News. 1.05 Tennis. Fur- 
ther coverage. Times may vary. 

5.10 New*. . 

S4M Regional News and Sport 
(L25 Jim 11 Fbt It An elght-yearold 
tram Grimsby paints Jimmy Sav- 
ile's portrait and has it hung in 
London's National Portrait Gal- 
lery. A primary school teacher is 
serenaded by Chris Do Burgh. 
0.00 The SrttCss Emp ire . Chris Barrie 
stars as the eccentric manager. 
UO That's Showbustnass. Guests 
include boxer Frank Bruno, DJ 
JakkJ Brambles, agony aunt 
Claire Rayner and comedian 
Hugh Dennis. 

TOO Keeping Up Appearaneea. Hya- 
cinth discovers her brother-in-law 
up a tree. Starring Patricia Rou- 
tt edge and Judy Cornwell. 

7.30 Growing Pains. The Holling- 
sworths are asked to foster a 
teenager on an emergency basis, 
but soon discover he has prob- 
lems with reading and truancy. 
Starring Sharon Duce and Ray 
Brooks. 

BL20 Casualty. Julian and Jimmy find 
they have the same taste in 
women when staff nurse Sandra 
NIcholl (Maureen Seattle) Joins 
the department 

0.10 News and Sport; Weather. 

930 That'S Ufa! Urf Geller demon- 
strates hts psychic powers. If 
viewers have broken watches or 
docks handy, he claims he can 
get them going. And Esther 
Rantzan presents a major Investi- 
gation into ‘ghost caffs' that 
appear on telephone bills. 

10.10 Today at Wimbledon. 

11.10 ram: The Outsiders. A young 
. punk leads a high school gang 

against the town's rich kids. Fran- 
cis Ford Coppola's melodrama 
(1883). 

1230 Weather. 

1235 Close. 


630 Open University. - 

33)0 Wimbledon. Desmond Lynam 

Introduces action from the All-En- 
gland Club. The 100th tournament 
is a week old and the first Satur- 
day of the championship is one of 
the most popular days of the 
whole fortnight Commentary by 
John Barrett. Mark Cox and Barry 
Davies. 

BJOO Maws and Sport; Weather. 

a. IS Have I Got News for You. Political 
adversaries Cecil Parkinson and 
Norman Willis Join captains Ian 
Htelop and Paul Merton in the 
final edition of the satirical news 
quiz. Angus Deayton Is the host 

835 Black and White In Colour Teie- 
vfslort, Memory, Race 1936-1988. 
First of two special programmes 
celebrating blade and Aslan con- 
tributions to British television. 
Award-winning director Isaac 
Juiien looks at the earliest days 
at television to the early 1980s. 
Narration by Professor Stuart 
Hail. The season is made in con- 
junction with the British Film 
Institute. 

9315 Z Care. An episode of the popular 
police series from 1964 examin- 
ing the different degrees of rac- 
ism among the characters of the 
New Town police. An unemployed 
African barricades himself and 
his family in their house after 
attacking a bailiff. Starring Strat- 
ford Johns. Part of the Black and 
White in Colour season. 

1025 A Hole to Babylon. Drama based 
on the real-life story of three 
young black men's attempt to rob 
toe Knightabrldge Spaghetti 
House in 1875. Directed by black 
film-maker Horace Ova and star- 
ring T-Bone Wilson, Archie Pool 
and Trevor Thomas. 

11*35 Teenage Diaries. Video diary 

following Jennifer, a 15-year-old 
girl coping with her mother who 
is severely disabled by multiple 
sclerosis. 

1825 FHm: Ctayfarmers. Two young 

men, although different in charac- 
ter and background, develop a 
strong bond. But their lives are 
shattered by sexual prejudice. 
Nicholas Rempel. Todd Fraser, 
Liam McGrath and Aabuiy Ward 
star (1988). 

120 Close. . . 


6.00 TV-wn. 835 Gimme 5. 11 JO Zorro. 1240 

The rrv Chart Show. 

120 rm News; Weather. 

125 LWT News; The Day. 

1.10 Saint and Grannie. Ian and 
Jimmy reflect on toe European 

Championship. 

120 WCW Worldwide Wreefflng- 

235 Athletics: Panasonic Olympic Tri- 
als. AH eight of Britain's Euro- 
pean champions including Liniord 
Christie, Roger Black and Kriss 
Akabussi are taking party In this 
competition for Olympic places. ' 
The winner of each event Is guar- 
anteed a plan in the British team 
for Barcelona with two more 
places available at toe selectors' 
discretion. In the women's jave- 
lin, Tessa Sanderson bids to 
qualify tor toe Olympics for a 
record fifth successive time. 

520 rm News; Weatoer. 

525 LWT News; Weather. 

5.13 Beverty Hilts 90210. 

525 Bob’s Your Unde. 

620 Catchohraso. 

720 Denis Nonfen’s 21 Years of - 

Laughter. Nostalgic look at some 
of toe best comedy from the past 
21 years. Featuring examples of 
laughter from Tommy Cooper to 
Rlk Mayall, and Victoria Wood to 
Bruce Forsyth. 

8.10 Sam Saturday. New series. Ivan 
Kaye stars as Jewish police hero 
Dei Imp Sam Sterne. Sam and 
his partner Jim Butler (Peter 
Armltage) try to solve toe grue- 
some billing of a beautiful girl 
whose only identification Is a 
targe telephone biff. 

9.10 WOrtd Championship Boxing. 

Chris Eubank v Ron EssetL 
Britain's Chris Eubank takes on 
American Ron Essatt for the WBO 
super-middleweight champion- 
ship. The fight comes live from 
Portugal's Quinta Do Lago resort 

10.10 Tom Jones: The RtgM Time. The 
Chieftains and Uve AM supremo 
Bob GeJdof Join Tom Jones as he 
lodes at country and Celtic Influ- 
ences on modem music. 

1020 DM News; Weather. 

1025 LWT Weather. 

113)0 WotL 

1 126 PhHfo Marlowe: Private Eye. 

1220 Get Stuffed; ITN News HeadUoea. 

1225 The Big E. 

23)0 Get Stuffed. 

825 Music from the Bridge. 

825 New Music: 

325 tody Car Racing 1991. 

425 The Hit Man and Her. 


UO Early Morning. 1030 Sign On; At Letsurt. 
1030 Film; Scrooge. 11.50 Madcap Magoo. 
12.00 Gat Smart. 1230 pm The Beverly HUI- 
blllles. 

13)0 Fltnu Heller In Ph* Hgbto. Com- 
edy Western, starring Sophia 
Loren and Anthony Quinn. A 
■ theatrical troupe travels through- 
out the Old West - with the law In . 
hot pursuit (1960). 

225 Racing from New market and 

Newcastle. From Newmarket The . 
3.05 Barra tead Manor Fred Archer ' 
Stakes, the 335 Van Geest Crite- 
rion Stakes, the 4.05 Hascombe . 
Stud Handicap Stakes and toe. 

435 Ewar Stud Farm Stakes. 

From Newcastle: The 3.15 Journal 
Good Morning Handicap Stakes, 
toe 330 Newcastle Brown Ale 
Northumberland Plate (hTCap 
Stakes), the 430 Wynard Classic 
Northumberland Sprint Trophy* 
(tfCap Stakes) and the 4.50 EBF 
Hexham Malden Stakes. 

Broofesfafs. 

020 Right to Reply. Viewer Sarah Par- 
man challenges Michael Winner - 
about his controversial series 
True Crimes. 

720 A Weak In Politics. Labour lead- 
ership candidate John Smith MP 
talks about his plans (or the • 
Labour Party. Plus, with Britain's - 
presidency of the EC beginning 
next week, toe programme charts 
the difficulties the Government 
will have to face in the next six ■ 
months. Including opposition from 
its own back-benches. 

83)0 Kingdom of tee Plates, investiga- 
ting Kopjes, huge granite Islands 
which jut out into the Serengeti 
plain. The cracks in these rocks 
have become a special habitat for 
all manner of bizarre wildlife, 
including thin lizards, flat bats 
and pancake-shaped tortoises. 

920 GBH. Re-run of Alan Bleasdale's 
award-winning drama. The con- 
flict between Michael Murray and 
Jim Nelson Increases. Nelson 
falls deeper Into despair while 
romance Is around toe corner for 
council leader Murray. Michael 
Palin, Robert Lindsay, Julia Wai- 
ters and Lindsay Duncan star. 
1025 FBnr. Pierrot to Fou, A bored 

husband leaves hfs rich wife and 
travels through France with a for- 
mer lover. Romantic thriller 
directed by Jean-Luc Godard, and 
starring Jean-Paul Belmondo 
(1065). 

1830 TWDIght Zone. 

125 Ctosa. ' 


ITV UNIONS AS LONDON EXC8P7 AT THE 

POLLOWWO TTMBBt- 

ANOUAs 

1.00 Anglia News. 130 Starting from Scratch. 
2.10 Choquerad Flag. AM Anglia News and 
Sport 103S Regions? Weather. 11.00 Beauty 
and the Beast. 

BORDER! 

135 Border News. 130 Chequered Flag. 230 
Katte and Dog. B35 Border Mows and Waather 
.1130 Desperado. 

CENTRAL! 

135 Central News 130 WCW Worldwide Wres- 
tling. 235 Sky Ohm. 53S Central News 1130 
Whan the Bough Breaks. (1908) 

tllM—i 

1130 Blockbusters. 135 Diary Dataa. 130 The 
A- Team. 8.05 Channel News. 5.10 Puffin's 
Pi»{{)ce. 1135 Kojak. 


GRAMPIAN: 

135 Grampian Headlines. 130 Crann Tara. 230 
Cover Story. 538 Grampian Hea d l ines. OLIO 

. Criomegan 1035 Grampian Weather. 11.00 
neaperode. 

fflflfttlMtfli 

1130 Only Joking. 136 Granada News 130 The 
Ufa and Times of Grizzly Adams. 535 Granada 
News 1130 Desperado. 

135 HTV News. 130 Dogs with Dunbar. 230 
Chequered Flag. 535 HTV News. 

HTV We is s as MTV ojtoapU 

535 HTV News. 

SCOTTISH! 

1130 Dinosaurs. 136 Scotland Today. 130 
Mickey and Donald in Wat and Wild. 535 Scot- 
land Today. 1035 Scottish Weather. 1130 Mur- 
der at tha World Sanaa. (TVM 1977) 

TSWl 

1130 The South West Week. 135 TSW News. 
130 The A-Teem. 535 TSW News. SLID Gua 
Honeybun's Magic Birthdays. 1035 TSW 
Weather. 1130 Deepwada 

TVSj 

1130 Blockbusters, i.as TVS News. 130 The 
A-Team. 535 TVS News. 1135 Kojak. 

TYmTXSSk 

1130 Superman. 135 Regional News. 130 Soc- 
cer In the Seventies, 2.15 Chequered Flag. 535 
Northern Life. 1135 Desperado. 

DLSTVb 

135 Ulster Newstime 130 WCW Worldwide 
Wrestling. 535 Ulster Newstime 1053 ulster 
News and Sport 1130 Desperado. 

VOHKSHnto 

1130 Superman. 135 Calendar News. 130 The 
A-Teem: 535 Calendar News. 1130 Never Give 
an inch. (1971) 


MC Watoe aa Charnel 4 axoapto- 

1030 Slot Sadwrn. 030 American Chronldee. 
730 Newyddkm . Nos Sadwrn. 7.15 Sut Mae'l 
Dalit HL 735 Teulu'r Mans. 

B.1S Larpwi V Brttddlnes God. 830 Evening 
Shade. 530 4-Piey: ‘Itch. . 


SUNDAY 


BBC1 ■ BBC2 ■ LWT ■ CHANNEL4 ■ REGIONS 


830 Playdaya. 8.10 News. 0.15 Telling Talas. 

930 This la the Day. 1030 Sign Extra: Watch- 
dog. 1030 Hindi Urdu Bd Chaal. 1035 Feet 

Feasts. 1130 How Do You Manage? 1130 

CountryFIfe. 1135 Weather tor the Week 

Ahead. 

f 220 The Great Elastic Band: From 

Cfapftam Common. Sybil Ruscoa 
joins toe National Music Day cel- 
ebrations at Hie country’s largest 
gathering of musicians. 

120 On toe Record. In the wake of toe 
Lisbon summit and as Britain 
takea-ovef the fYesIdenoy pf toe - 
European Community, Foreign 
Secretary Douglas Hurd answers 
toe questions; How can Britain 
resolve toe problems over Maas- 
tricht? and, what does Britain’s . 
vision of the Presidency promise? 

220 EastEndars. 

320 ram: Kim. The orphaned son of a 
British soldier has adventures 
with his horseman friend, who Is 
a member of the British secret 
service. Errol Flynn and Dean 
Slockweil star (1950). 

420 Cartoon. 

426 Steven Sp iofc ertfs Amazing Sto- 
ries. The Remote Control Man- 

520 Survivors - A New View of Us. 
Dramatic survival story charting 
toe life of the scarlet salmon. 

520 . Mastarchef. Contestants compete 
In the first of the semMinels. 

625 News. 

530 Tttcfmursh on Song. 

7.15 Stralhhtalr. 

820 WMckar’s World: A Taste of 
Spain. Alan goes to the south 
west corner of Spain and meets a 
king’s ambassador, a descendant 
of Christopher Columbus, an oil 
and shipping magnate, and visits 
Expo *92 in Seville. 

820 Snow. Drama based on toe true 
wartime exploits of Welshman 
George Arthur Owens, double 
agent 

1020 News and Weather. 

10.15 Heart of the Matter. New series. 
Joan BakeweJJ talks to evangelist 
Dr Morris Cerutlo, who has been 
at Earl’s Court In London promis- 
ing toe miracle of healing. Does 
faith healing falsely raise peo- 
ple's expectations or Is it a very 
real phenomenon? 

1020 Knight and Days. 

11.15 The Human Element Shown 
previously on BBC2. 

1135 The Sky at (tight. Examining the 
planets Uranus and Neptune. 

123)5 Weather. 

12.10 Close. 


B3S Open University. 1230 Around Westmin- 
ster. 

12.30 Flint: Mari of tee Moment 

Norman Wisdom stars with Lana 
Morris (1956). 

125 Sunday Grandstand. Introduced 
by Bob Wilson. Incfudfng at ZOO 
Motor Cycling: The second round 
of the.Supernjp from Mallory 
Park. Barry Nutiey and Roger 
Burnett commentate. 2.25 Motor 
. Racing; The sixth round of toe 
British Touring Car Champion: . 
shlptronrttonington Parle Z'45 
Motor Cycling. 3.10 Roaring: Pre- 
viewing British prospects tor toe 
' Olympics. 3.25 Racing from -the 
Curragh: The Irish Derby. Peter 
CSulievan commentates. 3-35 
Motor Cycling. 4.00 Tennis: Match 
of toe Week from'the All-England 
Club. 5.00 Motor Cycflng.5.25 
Motor Racing: Round nine of the 
. Formula Three Championship - 
from Dom'hgton Park. 5.45 Mod- 
em Pentathlon/Women's Hockey: 
A look at British prospects for the 
Olympics. 6.00 Motor Cycling. 
Times may vary. 

020 Counterpoint On National Music 
Day, Simon Rattle, conductor of 
the City of Birmingham Sym- 
phony Orchestra, talks to music 
teachers and children about the 
Government’s proposal to intro- 
duce a more academic approach 
to toe teaching of music. 

7.15 ttte on Earth. Ever since the pre- 
historic Archaeopteryx. birds 
have ruled the tor. and the main 
contribution to this success was 
tiie evolution to the feather. David 
Attenborough Investigates this 
remarkable creation, which man 
has so far been unable to imitate. 

8.10 Artists’ Journeys. Tony Cragg 

looks at the life to Romanian-born 
artist Constantin Brancusi, one of 
toe greatest pioneers to modem 
sculpture. Last in series. 

820 Aten Bennett: The S e as on. 

920 Black and White In Colour: Col- 
our Adj us t men t From Amos ’n’ 
Andy to The Cosby Show, this 
award-winning documentary 
shows how 40 years to race rela- 
tions hare been reflected In 
prime-time American television. 

1020 Film: Do the Right Thing. With 
Danny Aiello and Ossie Davis. 

• (1989). 

1220 Film: Lea Dfabotiquea. Classic 
chiller, with Simone Slgnoret 
(1955) (English subtitles). 

220 Close. 


■30 TV-am. 835 This is Your Ufa Donald Duct 

10.15 The LHtlsst Hobo. 1035 Lb*. 1130 Morn- 
ing Worship. 1230 The Curate’s Egg. 1230 pra 

LWT News Weekend. 1235 LWT Weather. 

120 ITN News; Weather. . 

13)5 The Day. 

I.fff Highway to Heaven. 

2.10 Michael London: Memories with 
Laughter and Love. A tribute to 
the work to toe writer, actor and 
director, who died last July. Feat- 
uring clips from his classic 
shows, including Bonanza, Little 

*■ House on toe Prairie and High- ' 
way to Heaven. 

43)0 British Olympic Trials and Rugby 
I nternati onal. Athletics: Jim 
Rosenthal presents further action 
from Birmingham’s Alexander 
Stadium. Rugby: New Zealand v 
England B. Commentary by Alas- 
talr Hignell. 

620 ITN News; Wetoher. 

626 LWTNewe. 

6*40 People Get Reedy- 

7.15 Voder, She Wtote. Award-win- 
ning actress Angela Lansbury 
stars as the ace author-cum-de- 
toctfvB. Jessica’s doctor friend 1 
becomes a Mafia target after per- 
forming surgery on a moteter 
who later dies. Starring William 
Windom. 

8.10 Watching. 

8-40 Fffra: Things That Go Bump In the 
Night Now a partner In a presti- 
gious management firm. Harvard 
law school graduate Christine 
Cromwell (Jaciyn Smith) reluc- 
tantly returns to the courtroom to 
defend an old classmate accused 
to murdering her millionaire hus- 
band. Starring Celeste Holm and 
Ralph Bellamy (TVM 1990). 

1025 Frankie's On - The Coats. 

Frankie Howard unearths seams 
to uncontrollable laughter in toe 
mining community to Cotgrave 
Colliery, Nottinghamshire. 

10355 ITN News; Weather. 

11.10 LWT Weather; The Day. 

11.15 Cue the Music. With Lloyd Cole 
and the Commotions; ITN News 
Headfines. 

12.15 The ITV Chart Show.; ITN News 
Headtines. 

1.15 FDnr The Birds. An isolated Calif- 
ornia community is plagued by 

- mass bird attacks. Hitchcock thril- 
ler, starring Tlppi Hadron, Rod 
Taylor and Jessica Tandy (1963). 

328 Night Hurt. 

420 Get Stuffed. 

425 Pick to the Week. 

525 Soap. 


830 Early Monflng. 835 Tha Sword of TTpu 
SUttan .(English wit! ties). 1030 Talking Liber- 
ties. 1035 Darmte 1130 Boat That 1130 Flip- 
per. 1230 Little House on tfw Prairie. 

13)0 Voyage to the Bottom of the Sea. 

23)0 Four-Motions: A te for Autism. 

effl Pnaww. 

2.15 Aftca In Wasteland. 

220 American Chronldea. Two short 
films, with the first exploring the 
mystique and style of the United 
States fashion industry. The seo- 
ond visits Beverly Hills and looks 
•at’tite- n featylea to the rich and • 
famous 

33)0 FHm: Deep in My Heart. Siopte of 
composer Sigmund Romberg, 
starring JosO Ferrer, Merle 
Oberon and Walter Pidgeon 
(1954). 

525 News. 

520 feaddL 

620 Bush Tucker Man. Las Hlddens ' 
returns to one of hts favourite 
areas to northern Australia, the " 
remote and rugged Kimberley 
region. 

620 The Cooby Show. 

73)0 Wefctilng the Detectives. Follows 
the work of prfvate-fnvosffga to r 
Steve McLoughiln. 

83)0 Herd News. As the 18-month trial 
period to newspaper self-regula- 
tion comes to an end. Hard News 
questions how effective the Press 
Complaints Commission and its 
oode of practice have been. Sun 
columnist Richard Littlejohn 
argues that the broadsheet ’qual- 
ity 1 papers are full of humbug, 
especially when reporting the 
tabloids' treatment of sax stories. 

820 The 5K Pursuit Opera. Bizarre 
sport combining competitive cycl- 
ing and the culture of opera. 
Shewn as part of National Music 
Day. 

920 Four-Mations: Secret Passions. 

Looking at the work to animator 
Marjut Rimmlnen and cartoonist 
Christine Roche. Featuring the 
television premiere of toe duo’s 
domestic thriller, The Stain. 

1020 FHm: Co nq ue st to (he South Pole. 
Five unemployed Glaswegian 
youths recreate Amundsen's 
expedition to Antarctica in a 
crumbling urban landscape. Part 
to the Film on Four Take Two 
Season (1989). 

1125 Four-Motions: Nuclear Family. 
1120 In My Mother's Eyes. 

1220 Him: Le Beau Serge with Gerard 
Blain and Jean-Claude BriaJy 
(1958). 

120 Close. ■ 


i mundon nr carr at tub 

1235 Countrywide. 1230 Anglia News. 635 
Anglia News. 11.10 Regional weather. 


1238 Gardening Time. 1235 Border News. 1.10 
Tha Royal Highland Show. 130 Heidi. 835 Bor- 
der News. 11.15 Prisoner Cell Bfocfc H. 

10.15 Heidi. 1230 Gardening Time. 1235 Cen- 
tral News 1.10 Chequered Rag. 135 Out to 
Limits. 130 The Lest Days to Sodom and 
Gomorrah. (1951) 035 Central News 11.10 
Local Weather. 11.15 Mistral's Daughter. 


035 Disney's Donald's 50th Anniversary Cele- 
bration. 1230 Reflections. 1235 Les Franca is 
Chsz-Vous. 1230 Tele-Jomal. 1.10 DTV Roman- 
On'. 835 Channel News. 

ORAHMAMi 

1030 The Llttiest Hobo. 1035 Children's bland. 
11.15 A North Tonight Special. 1135 Link. 1225 
Jack Thompson Down Under. 1235 Grampian 
Headlines. 1.10 Jerusalem of Heaven and 
Earth. 130 The Royal Highland Show. 535 
Grampian Headlines. 11.15 Prisoner Cell Block 
H, 


1030 Heidi. 1235 CtiaMe, Chalta. 1235 Gran- 
ada News 1.10 Michael London: Memories with 
Laughter and Love. 830 Coronation Street 035 
Granada News 11.15 Prisoner Call Block H. 


1230 West Country Farming. 1235 HTV Mows. 
1.10 That's Hollywood. 130 Press You r Luck. 
835 HTV News. 


835 Forces Sweetheart (1953) 1035 Glen 
Mtchaers Cartoon Cavalcade. 11.15 Link. 1130 
Right or Wrong. 1225 Scotland's War. 1235 
Scotland Today. 035 Scotland Today. 11.15 Die 
Royal Highland Show. 1135 My Left Foot 


1230 TSW Farming Week. 1255 TSW News. 
835 TSW News. 11.15 Magnum. 


835 Ottne/a Donald's 50th Anniversary Cele- 
bration. 1220 TVS News. 1238 Agenda. 1.10 
DTV Romancin'. 635 TVS News. 

TYNKTtiKSe 

1235 Northern Ufa Review. 1235 Regional 
News. 1.10 Ark on the Move. 130 Earth movers. 
11.10 Prisoner Cell Block H. 


1230 Gardening Time. 1235 Ulster Nswatime 
1.10 Michael London: Memories with Laughter 
and Love. 330 Coronation Street 835 Ulster 
News and Sport 11.10 Ulster News 11.15 Pris- 
oner: Call Block K 


835 Kidnapped to Mystery island. (1964) 1225 
Nawrang. 1238 Calendar News. 535 Calendar 
News. 11.15 Fedora. (1978) 

SAC Wades ae Channel 4 aarneph- 
830 Beat That. 1830 Treasure Hunt 1130 Voy- 
age to the Bottom of the Sea. 1235 Now You're 
Talking 1. 138 Now You’re Talking 2. 135 San 
Steffen. 235 The Inspector GerteraL (1949) 430 
Tales from the Poop Deck. 430 The Crystal 
Maze. 530 No Time for Tears starring Arms 
Neegle. 735 Newyddkm. 7.10 Saith Ar y SuL 
735 Fe Ho item L 7-58 Hat Straeon. US Teulu’r 
Hr. 835 Ar Derfyn Dydd. 830 Frag Bo Earth. 
1830 Shooting Stars starring Jane Haziegrove. 
113 s Four-Motions: Secret Passions. 


RADIO 


SATURDAY . - SUNDAY 


BBC RADIO 2 

630 Barbara Sturgeon. 835 
Brian Matthew. 1030 Anne 
Robinson. 12.00 Mark 
Wynter. 1.00 The A! Read 
Show. 130 Someone and toe 
Grumbleweeds, 230 Sounds 
of toe Fifties. 3.00 stevo 
Race. 430 And the Bands 
Played On 

535 Cinema 2 530 Music by 
Andrd Previn. 0.00 Mary 
Black In Concert 730 Bast 
the Record. 730 Curtain Up. 
530 Bernle Clifton. 9.45 
Things are Swinging. 1030 
The Arts Programme. 12-30 
Night Ride. 4.00 Barbara 
Sturgeon. 


BBC RADIOS 

535 Weather Md News 

Headlines. 

730 Morning Concert 

830 News. 

536 The Cann Twins. 

030 Saturday Review. 

1212 Mendelssohn. 

1235 Molecules. 

130 News. 

1.05 Fretwork. 

235 Berlin Philharmonic. 
240 Two Viennese Pianos. 
439 Ught find Dark. 

530 Jazz Record Requests. 
£45 Third Opinion. 

630 Moreeaux da Concert 
aSSAHHa. 

935 Dolce ItaHano. 


1030 Venetian Concertos. 
10.40 From tfw Aldeburgft 
Festival. 

1230 News. 

1235 dost. 


BBC RADIO 4 

BJtO News Briefing. 

6.10 Farming Week. 

830 Prayer tor the Day. 

730 Today. 

830 News. 

935 Sport on 4. 

830 Breakaway. 

1035 Loose Ends. 

1130 The Week in 
Westminster. 

1130 Europhlla 
1230 Money Box. 

1235 I'm Sony I Haven't a 

Clue. 

130 News. 

1.10 Any Questions? 

230 Any Answers? 

236 Saturday Playhouse. 
430 A Matter to Conscience. 
430 Science Now. 

530 A Year In Hamees. 

225 After toe Party. 

530 News. 

835 Week Ending. 

039 Stop the Week. 

730 Kaleidoscope. 

730 Classic Serial. 

830 Writers Revealed. 

936 Music in Mind. 

836 Ten to Ton. 

1036 News. 

10,15 Open Mind. 


1038 Life with Lederer. 
1130 Richard Baker 
Compares Notts. 

1130 Brat Love. 

1230 News, 

1230 Close.' 


BBC RADIO B 

530 World Hour Newshour. 
530 Saturday Edition. 

830 Get Sol 
1030 Tales to toe Texes 
. Rangers. 

1130 Got 

1230 Wimbledon 92. Cricket 
- and Athletics. 

730 Lb Top. 

930 Box 13. 

930 World Titie Fight 
1930 On toe Level- 
1230 Close. 


WORLD SERVICE 
BBC for. Europe can be 
reedhed in Western Europe 
on Medium Wave 048 kHZ 
(488m) at the Mowing times 
BSTV 

630 News. 5-30 Londras 
Matin. 7.00 News; News 
About Britain; The World 
Today. 736 Meridian. 630 
Newsdesfc. aao-Psople And 
.Polities. . 

930 News; Words to Faith; A 
Jolly Good Show. 10.60 
News; Business Report; 
WortdbrM. 1030 Personal 


View. 1045 Sports Roundup. 
1130 News Summary; Jazz 
Now and Than. 11.15 Club 
848. 1130 Londres Midi. 

1136 .M i tt ag amagaztn. 1 *J» 
Newsdesk. 1239 Meridian. 
1.00 News; News About 
Brittln.- 

1.15 Mufiftrack 3. T35 Sports 
Roundup. 2.00 Newshour. 
330 News Summary. 331 
Spoftsworid. 430 News. 4.18 
BBC English. 430 Naws In 
German. 4.40 German 
Features. 530 News; Travel 
news; BBC English. 

030 Londres 8tor.-9.14 Letter 
From America. 638 News 
Summary. . 6.38 Haute 
Aktuell. 7.08 German 
Features. 734 News In 
German. 

630 Counterpoint. 830 
Europe TWs Weekend. 930 
Nswm; Personal View; Words 
to Faith. 830 Meridian. 1030 
Newshour. TI30 News; News 
About Britefn. 

11.15 Jazz For Tha Asking. . 
1135 Sports Roundup. 1230- 
News; Words to Fahh; 800 k 
Choice. 12.10 A Jofiy Good 
Show: 130 Newsdesk. 

130 Play Of The Week: The 
'Martin Prize. 33(J' Newsdesfc. 
330 Zoo. 430 News; Words 
Of Faith. 4.1S Sports 
Roundup. 430 Business 
Review. 4.45 News and 
Press Review in German. 


BBC RADIO 2 

730 Don Maclean. 9.66 
National Music Day. 1038 
Young Musician of the Year. 
1130 Parliamentarians jazz 
Band. 

1236 Carling Sound Session. 
130 United Sounds to -the 
UK. 135 Music for Youth 
Parade. 2.15 United Bounds 
of toe UK. 4.16 Music for 
Youth Finale. 430 United 
Sounds to toe UK. 

615 The Last Round-Up. 030 
Ron Goodwin’s Film 
Favourites. 730 Paul 
McCartney. 830 Oh Boy! It's 
National Music Day. 9.00 
Jos4 Carreras. 1036 The 
Best to the Glastonbury 
FsstivaL 

1138 Tha Songwriters. H30 
Fi re w or ks Finish. 1235 Colin 
Berry witii Night Rkta. 430 , 
Alex Lester. 

UCBAMOS 

£55 Weather. 

730 Mooting Concert . 

638 New*. 

636 French Suites. 

£15 Slava! 

18L15 Musk: WeeJdy. 

1130 Ozawa and the BSO. 
12.40 Table Talk in New 
York. 

130 News. 

135 Your Concert Choice. 

230 Homowsid at loa 
430 B8C Phllhansarta 
SsM Soondinfidi 
030 Mass ter the Feast to 
Saints Peter and Paul. 

730 20 th-Century Sheridan. 
730 The Sunday Play: The 
School tor Scandal.- 


MS From the Aldeburgh 
Festival. 

1230 News. 

1238 Ctosa. 

■96 RADIO 4 

680 News Briefing. 

Lie Prelude. 

630 News; Morning Has 
Broken. . . 

635 Weather. 

730 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

730 Sunday. 

030 The Week’s Good 
Crnne ■ 

030 Wdaiher. 

830 News. 

9.10 Sunday Papers. 

9.15 Latter tram America. 
930 Morning Service. 

10.15 The Archers, 

11.15 News Sand. 

1130 Pick of the Week with 
Andy Kershaw. 

12.15 Desert Island Discs. 
1235 Weather. 

130 The World This 
Weekend.. 

136 Shipping Foreceat 
230 Gardeners' Question 
Time. 

236 Sunday Playhouse: So 
You Wanna Bee Bock ‘n* 
RoH Star. 

338 The Radio Programme. 

430 Analysts- 

437 Treasure (elands. 

836 Coastline. 

530 Smith in Shining 
Armour.-' 

530 Shipping Forecast 
£06 Six CCIock News. 

8.15 Feedback. 

630 EurophUe. 


730 Who Bailavas In Britain? 
730 Sookshell 
630 Iconoctasts. 

630 The Natural History 
Programme. 

936 Special Asalgnmant 
839 Weather. 

1036 News. 

10.15 In Living Memory. 

1130 Fourth Coiierm 
Revisited. 

1130 Before toe Entong of 
the Day. 

1230 News. 

1230 dose, 

BBC RADIOS 
630 Newshour. 

736 Wfiterilnes. 

736 Summer Sundae. 

635 Marianne Dreams. 

930 Johnnie Walker. 

1030 A Family .Learns 

Spanish. 

11.08 It'S About tfte Ad. 

1130 Ring a Winner. 

1236 Open Forum. ' 

130 Sunday Sport. 

B.15 The Olympic Years. 

7.10 Open Untveratty. 

10.10 Across toe Line. 

1230 Close. 

would wanes 

BBC. for Borope can be 
received b Western Europe 
on llatonm Wave 048 kHZ 
(483re) at tfw te l tcwi n g times 
BSTj 

636 News. 630 Londres 
Matin. 736 News; News 
About Britain. 7.15 Letter 
From America. 736 Jazz For 
The Asking. 030 Newsdesk. 
830 From Our Own 
Correepondani. »30 write. 


On. 9.00 News; Words o 
Faith; Music With Matthew. 
16.60 News; Business 
Review; Short Story 
Stranger Than Fiction. 103C 
Folk In Britain. IMS Sport* 
Roundup. 11.00 News 
Summary; Science In Action 
11.30 Londres Midi. 11.45 
Mtusgsmagazln. 

12.90 Newsdesk. ISM Play 
of too Week: The Martin 
Prize. 230 Newshour. 330 
News Summary. 3.61 The 
Italian Renaissance. 3-30 
Anything Goes. 430 News. 
4.15 BBC English. 430 News 
In German; German 
Features. 530 News; Travel 
news. 5.15 BBC English. 630 
Londres Solr. 6.14 Club 04& 
639 News Summary; News 
bi German. 

636 German Features. 7-54 
News in German. 830 The 
Musician's Musician. 8.80 
Europe Tonight. 930 News; 
Folic In Britain. 835 Words Of 
Faith. 938 Brain to Britain. 

10.00 Newshour. 

11.01 News: News About 
Britain; Short Story: Stranger 
Than Fiction. 1130 Letter 
From America. 11.49 Sports 
Roundup. 12.00 News;. 
Business Review. 12.15 
Music With Matthew. 1.00 
Newsdesk. 

130 in Praise Of God. 230 
News Summary. 2.01 Opera 
to the Week. 235 Turning A 
Tune: Music Making in- 
Ireland. 330 Newsdesfc. 330 
Composer Of The Month: 
Robert Schumann. 4.00 
News: Words 01 Faith. 


WEEKEND FT XIX 

CHESS 


DID a smile flicker across dead 
Lenin’s lace? Soviet grandmas- 
ters in their heyday won the 
chess Olympics 16 times in 17 
attempts, while other countries 
scrambled for second place. 
This week in Ma ni la, former 
USSR republics won the gold, 
silver and bronze medals, and 
seven of the top ten teams 

fielded ex-Soviets. 

Gary Kasparov's Russians 
were far weedier on paper than 
tha old USSR, hut inspired by 
the world champion on top 
board they won by a wide mar- 
gin just like their Soviet prede- 
cessors. Kasparov boldly chose 
Vla dimir Kramnik, 16, as bis 
No 4, and the boy won the indi- 
vidual gold medal with 8%/9. 
The Uzbekistan unknowns who 
defeated England early on, 
won the team silver medals, 
the greatest surprise in Olym- 
pic history. 

England were collectively 
and individually out of form, 
and only scraped into the top 
ten with a late rally. After 
three silver medals in the 
1960s, they suffered the pres- 
sures of being favourites (J 
Nunn, England. White; S Tatai, 
Italy, Black; Four Knights; 
Madia 1992). 

1 e4 e5 2 Nf3 Nc6 3 Nc3 Nf$ 4 
Bbs Bb4 5 0-0 0-0 6 d3 Bxc3 7 
bxc3 d6 8 BgS Ne7 Qe7 is bet- 


ter, but Nunn defeated that 
reply in an earlier round at 
Manila. 9 Nh4 ae 10 Ba4 Ne8 A 
slow regroup. Better Is Kh8, 
planning Ng6 and If Nxg6 + 
fxg6 with play down the f file. 
11 Bb3 Befi 12 d4 h6 13 Be3 b6 
14 BxeS £xe6 is Qg4 Many 
variations of the venerable 
Four Knights emanate from 
around 1910, so Nunn’s attack- 
ing formation follows old 
games of Tarrasch and Capa- 
blanca. Rf6 16 f4 exf4 17 RxT4 
eS 18 RxfB Nxffi 19 Qxe6+ Kh7 
20 REL QfB 21 R£3 Reg 22 BxhG! 
Kxhfi 23 Rh3 Resigns. N£5+ is 
a vanning threat 

CHESS No 929 



White mates in four moves, 
against any defence(by H 
Kluver, 1971). 

Solution Page XVIfl 

Leonard Barden 


BRIDGE 


EVERY good dummy player, 
when faced with a difficult 
contract, is on the look-out for 
an extra chance. Let us see 
how well the declarer fared in 
this hand from a rubber 
N 

♦ Q 98 
V A 10 8 8 
4 J 9 2 
4 854 

W E 

4752 443 

VEQJ9 4 7 6 5 2 

4 Q8 4 A K 8 7 3 

4 J 1032 4 98 

’ S 

4 A K J 10 6 

44 

4 1054 
4 A K Q 7 

South was the dealer- with 
North-South vulnerable, and 
opened the bidding with one 
spade, to which North replied 
with ime no trump. South now 
rebid two dubs. North gave 
primary preference with two 
spades.and South’s jump to 
four spades concluded the auc- 
tion. 

West made the obvious open- 
ing leari of the heart king, and 
the declarer took stock of the 
position. There were nine 


tricks for rite taking, but there 
were three unavoidable dia- 
mond losers. South decided 
that he must rely on a favoura- 
ble break in dubs. Winning the 
heart king with dummy’s 
ace, he drew three rounds of 
trumps - East threw the eight 
of diamonds on the third round 
— and than ran the three dub 
honours. West turned up with 
four to the knave, and the con- 
tract was defeated by one trick. 
Let us put an expert In the 
South seat, and watch his play. 
He wins the opening lead as 
before, studies the hand^md 
sees that there is an extra 
chance besides the even break 
in dubs. He cashes ace and 
knave of spades, and then 
cashes the three club honours. 
If the suit breaks, he draws the 
Inal- trump .and fiinimn his con- 
tract; if it does not,the extra 
chanite which he has spottedjs 
that the hand with four clubs 
will also have the remaining 
trump. As this happens. South 
ruffs his last club on the 
table .and the con- tract is 
delivered. Study this hand, and 
file it away for future use. 

E P C Cotter 


CROSSWORD 


No. 7,884 Set by DINMUTZ 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday July &, marked Crossword 7,884 on the 
envelope, to the Financial limes. Number One Southwark 
Bridge. London SKI 9HL. Solution-on Saturday July 11. 



ACROSS 

1 Frenzied woman receiving 
wretched notice, we hear (6) 

4 Did It go to FatotafTs heed when 
he hit toe sack? {8) 

10 Absolute head to Kent (9) 

IT ft follows 'The Ring' cycle (5) 

12 Fund-raising programme needs 
a piece to Indian music (4) 

13 Low B, for example, cut out to 
work (4 *) 

15 Bone from Munster workings (7) 

16 Dead soil creates famine (6) 

19 Chant to worker at border (8) 

21 Inner-dty station? (7J 
23 One soen in English hunt (before 
rain breaks out) (10) 

25 Still in local market? (4) 

27 Try new hat in German town (5) 

28 Young undaunted swinger In 

America? (9) 

29 Slack water late In toe day (8) 

30 Who's a pretty boy, then, at 

Oxbridge? (6) 


DOWN 

1 Suspicion of corrosion after fog 
W 

2 Remaining fresh and constantly 

aware to environmental Issues 

W 

3 “Blithe Spirit’ does not open (4) 

5 Socially acceptable dates 
changed, as an alternative (7) 

6 Amusing thing - English nurse- 
maid in US fteJc-singfog enter* 
teirwnent (10 

7 Dicey, soy. putting apprentice In 
charge (5) 

9 GW up late, dancing (6) 

0 Garden pet loses tall - toere Is 
chaos! (6) 

14 Fan in suite hasn't turned (10) 

17 Doom, euphemistically. Of sailor- 
race? (9J 

18 Traveller’s Joy - climate 

. .Improving to the south (8) 

2D 'Theatre siren (7) 


21 Takes meeting tor church 
anthems (8) 

22 Live with a broken leg, like Dar- 
win’s dog? (6) 

24 BBC does not open for release 
(5) 

28 Denry Macfifn’s comb? (4) 
Solution to Puzzle No. 7,883 


□QQUDGJ EjDUDBB 

II LI U 0 D 
□□□QQ00 DQBHDBB 

0 □ □ 0 □ □ a 
□□□□□□mncjQ QQD 0 
□ □ 13 w II 

HGiaan qdbdcjdciii 

a □ n □ „ Q 

□00000130 □□□SB 

□ a D □ ei _ 

Etnas gciHanEcinDB 

u a □ C] 0 EE 

QaanoHD EQUJGflga 

□ an odd 

0GIBDQ00BDQEQ 


Solution and winners ot 

Puzzle No. 7,872 


anOHSEIDD 
□aQ0D aDODDDODD 

□ h n □ n ni e n 
□000000 0QDODBD 
an □ o e 

00000 □□nDDDEDB 
□ 0 O D B □ 
□OOHaODSH DOQOC 
a h □ □ q 

aanaaoa 0000000 

□ □000000 

□HQBD0Q0O mDQna 

□ 0000000 

□□□□□□EDDnUjODD 


Flynn, Hinckley. Leics; M. 

cnbizas. Stafford; Mrs FJL Cro- 

sr, Taunton, Somerset; Dr M. 
srris, London SWl; RA. Mogg, 
radon Ell; Mrs J. Smith. Lon- 
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The easy way to guarantee a friendly press 1T0 the 


S IR John Jnnor once said of 
journalists: “It is not power 
which corrupts; it is not 
money which corrupts; it is 
friendship which corrupts." The for- 
mer editor of the Sunday Express 
was absolutely right 
Any business tycoon who wants 
to buy the good opinions of a finan- 
cial journalist or any member of 
parliament who wishes to ensure 
favourable mentions from a politi- 
cal correspondent need only offer 
the press man friendship, or at least 
the illusion of it 
At the very least, they will be 
guaranteed an absence of spiteful 
copy from the pundit in question. 
This is not a rule which works 
invariably, but it is infinitely more 
effective than employing public 


Dominic Lawson on how the rich and powerful can corrupt their critics 


relations advisers to pump out press 
releases which nobody reads, still 
less believes. Journalists are star- 
struck and like the idea of their 
social circle overlapping with that 
of the rich and famous. Second, 
they like to think that, by maintain- 
tag a close “friendship" with these 
stars, one day they might be given a 
scoop. They will, of course, but it 
will be a scoop which suits the 
political or financial aspirations of 
the famous “friend.” 

The other week, this form of jour- 
nalism ram* in for some criticism. 
The editor of the Mail on Sunday - 
or whoever writes that paper's lead- 
ing articles - took it upon himself 
to lecture Charles Moore, deputy 
editor of the Daily Telegraph. Moore 


had- written an article ta The Spec- 
tator critical of the conduct of yet 
another editor who published 
details about the private life of the 
Prince and Princess of Wales. 

“What Mr Moore’s readers 
couldn’t guess,” said the editor of 
the Mail an Sunday, “was that he 
had an interest to declare. He Is one 
of those journalists who is reason- 
ably close to the Prince of. Wales, a 
position he visibly relishes. There is 
nothing wrong with that, but jour- 
nalists ought to let their readers 
know when, they are singing for 
their supper." 

On a matter of fact, this happens 
to be wrong. Having checked, I dis- 
cover that the deputy editor of the 
Daily Telegraph - a friend of mine. 


1 admit - has neither seen nor spo- 
ken to the Prince of Wales since 
October, 1950. But this is not the 
point, which is that the editor of the 
Mail on Sunday is reasonably close 
to the prime minister, a position he 
relishes. As a result, , he writes 
things such as that John Major “has 
SO much adre nalin that, if only it 
could be marketed and sold for 
export, it would solve the balance of 
payments problem for ever." 

Is he singing tor his supper, when 
he- publishes such stuff? Should Ids 
readers be told? I do not know. But 
ft is Car more si gnificant in the par- 
liamentary age for an editor to be in 
the pocket of a prime minister than 
to be in the pocket of a Prince of 
Wales. 


Perhaps the Prince of Wales 
should take a leaf out of John 
Major's book and seduce with 
fri endship those who are now so 
critical of him and his family. H is 
great-great-grandfather would cer- 
tainly have advised him thus. _ 

I have “been reading Sir Sidney 
Lee’s great biography of Edward 
VII, completed a few years after the 
the monarch’s death- When there 
was a great surge of republican feel- 
ing in England in the 1870s (far 
more significant than that engi- 
neered by parts of the press in 
recent weeks) Edward, then Prince 
of Wales, simply neutralised the 
critics. 

I quote from Sir Sidney: “The 
Prince’s readiness to meet socially 


critics of monarchy was not at first 
blush encouraged, but the Prince's 
tact and grace usually won the day. 
His first invitation to the Radical 
stalwart, Mr Fawcett, to a garden 
party, was refused; but Mr Ifawcett 
subsequently accepted the Prince’s 
hospitalities, and Mr [Joseph] 
Chamberlain, sripnririg any earlier 
scruples, became the Prince’s fre- 
quent guest Of greater significance. 
Sr Charles Ddke, the Radical cham- 
pion of the anti-monarchical move- 
ment soon joined the Prince’s inti- 
mate social circle . . . The 
Republican wave had spent itself, 
and there was to be no more strife 
between the Prince and the forces 
of Radicalism." 

Dominic Lawson is editor of The 
Spectator. 


rescue, 

again 


Michael 

Thompson-Noel 


Private View/ Christian Tyler 


Mahler and money 
— the double life 


of Gilbert Kaplan 


L IKE EVERY amateur 
musician, Gilbert 
Kaplan has his party 
piece. But this lanky 
Wall Street millionaire, 
founder and editor-in-chief of the 
financial monthly Institutional 
Investor, is no musical mouse. Hi s 
showpiece is to conduct Mahler’s 
“Resurrection” Symphony, a vast 
difficult work scored for outsize 
orchestra, choir, soprano, alto, 
organ, bells and offstage brass. 

Kaplan fell ta love with the sym- 
phony when he was 23. Or was it 
infatuation? 

“No," he said, “2 think that is too 
weak a word. It’s a torrid love-af- 
fair, one that’s gone on for a long 
time and to which I’ve been quite 
faithful . . . and one which my wife 
Lena fully understands,” he added, 
laughing. 

In 1981, already rich, he decided 
he must conduct the “Resurrec- 
tion”. It was a Herculean task for 
someone whose musical education 
consisted of three years' piano les- 
sons between the ages of seven and 
10. He hid himself away, studying 
for up to nine hours a day to team 
the score by heart He took lessons 
in conducting, advice from Sir 
George Solti and hired the Ameri- 
can Symphony Orchestra to prac- 
tise with. 

“One of the lessons I learned from 
this whole experience Is that very 
large-scale projects are often 
avoided because they seem daunt- 
ing. What enabled me to get started 
was to disaggregate it I discovered 
one day I'd Learned a page of the 
score. So 1 said *209 days from now I 
will have learned the whole 
symphony’.” 

He emerged nearly a year later, 
mounted the podium at the Lincoln 
Centre, New York, In front of an 
invited audience of 2,700 friends and 
clients, and conducted for 90 min- 
utes without the score. It was his' 
party piece for the isth birthday of 
Institutional Investor, a little sur- 
prise for his friends. . .and an 
experience he had no intention of 
repeating. 

But critics and players were so 
impressed that he was invited to do 
it again in public. He has been con- 
ducting the second symphony, all 
over the world, ever since. His 1988 
recording of it with the London 
Symphony Orchestra has sold 
125,000 copies and reached the top 
of the British classical hit parade. 

Gilbert Kaplan never wanted to 
be a conductor. He still doesn’t But 
he does want to be regarded as a 
serious Mahlerian. 

On Monday he publishes his sec- 
ond facsimile edition of Mahler's 
music (the first, of course, was of 
the "Resurrection", whose original 
he now owns). It is a lavish boxed 
set containing a monograph and his 
recording of the Adagietto, the min- 
iature slow movement of the Fifth 
Symphony used ta the film Death in 
Venice and probably Mahler’s best 
known melody. 

Kaplan's research has convinced 


him that the Adagietto, usually 
played as a 12-minute dirge, is 
about love, not death. Mahler sent it 
as a love letter to his wife Alma and 
meant it to last no longer than 
about eight minutes. Kaplan’s ver- 
sion, subtitled “From Mahler with 
Jove" is to be issued as a CD single 
- and could be another best-seller. 

The infatuated publisher does not 
look like a man obsessed. He is lan- 
guid, polished and preppily dressed 
with his gold seahorse cufflinks, 
self-assured but not overweening. 

Had he been trying to prove 
something, or to show off? He 
replied in terms of the lover who 
seeks physical consummation. 

“I am not someone who seeks 
challenges for their own sake. I 
don’t think ’Wouldn’t it be nice to 
climb Mount Everest 1 . 1 fell in love 
with this music and the idea of con- . 
ducting it was a way of becoming 
more intimate, a way of trying to 
get inside the music and under- 
stand what it was that compelled 
me so mud l 

“I make no apologies for excessive 


7 n some ways I 
don't approve of 
what I do . . . but 
for me it is a matter 
of life and death* 


behaviour, but it was personal 
excessive behaviour, not directed to 
proving anything." 

Are you an exhibitionist? 

“2 don’t believe 1 am. I may have 
achieved a few things in my life but 
they have been done ta rather tradi- 
tional, normal ways. I'm not an 
extrovert in general. I'm not some- 
one who is terribly emotional in 
public. But when you’re on the 
podium you really do stand there 
naked and you have no choice. You 
cannot put any limitations on your- 
self." 

So you would resent being 
described as a dilettante? 

“Absolutely. I may be any num- 
ber of things but Tm certainly not a 
dilettante. 

“In some ways I don’t approve of 
what I do; I don’t ta general approve 
of amateurs meddling in a profes- 
sional world. Kit for me what Fm 
doing is a matter of fife and death." 

It would be wrong to see Kaplan 
as a musical monomaniac. He lis- 
tens to Wagner and Beethoven 
(Mahler’s main influences) Proko- 
viev and baroque. He can play bits 
of Rachmaninov. Gershwin and. jazz 
on the piano; and he does not like 
Mahler’s Eighth Symphony much. 

Nor does he especially identify 
with Mahler the man. He condemns 
the composer’s self-centredness and 
domineering treatment of his wife 
and colleagues. If there was a simi- 
larity, he said, it was their shared 
perfectionism. “Mahler's motto was: 
Whatever you do, try and do it as 


well as you can. I certainly feel that 
way." 

Kaplan has a middle-class Jewish 
background. His father was com- 
fortably off, having sold the family 
shirt-making business, but bis par- 
ents were divorced when he was 
five. I asked if Mahler's Jewishness 
struck a chord with him. 

“Well, f think anyone who is Jew- 
ish and who reads what he had to 
go through cannot fail to feel some 
affinity. It had a profound effect on 
him and 1 have sympathy , with his 
plight ta fact, it makes my blood 
boIL But no, 1 don’t find his being 
Jewish has anything to do with my 
attraction to ids music." . 

Kaplan’s love affair has not dis- 
tracted him from life, ta 1967, two 
years after the coup de foudre and 
anxious to be self-employed, he 
started the magazine with borrowed 
money, ta 1984 he sold the business 
to Capital Communications for a 
sum estimated by Wall Street at 
between $50m and $70m. He contin- 
ued as editor beca u se, be said, he 
prefos journalism to business: his 
strengths are his news sense and 
his ahility to discover good writers. 
Occasionally he goes out to inter- 
view people, like John Gutfreund of 
Salomon Brothers and the late pres- 
idents Sadat and Marcos. 

For someone who’s job is finding 
out how o there dispose of their 
wealth, Kaplan is rather reticent 
about his own. However, be did 
offer one tip for would-be 
millionaires. 

“people trying to make money go 
about it completely the wrong way. 
if you pick something you really 
love (and it’s a business activity) 
you will do extremely weZL If yon 
pick something where you think 
you’ll make a lot of money you 
probably won’t do well because 
you’ll be competing against people 
who love what they do.” 

He said there was “no question" 
but that be could earn a living from 
music now If he chose. But he 
wants to remain an amateur. Any 
profit he does show goes to the 
foundation he has set up for musl- 
cological projects. 

When I suggested his latest pre- 
sentation box was a bit over the top 
for such a tittle piece of music - 
that it was a rich man’s foible - he 
looked as wounded as a new mother 
whose baby has been called ugly. 

“I don't tend to do things in mod- 
eration. I tried to create the most 
wonderful publication I could for - 
my wife and I joke about it - for 
the 32 people who care.” He paused. 
"Anyway J don't do it for than, I do 
it for me." 

After another pause: “1 wonder if 
after ten years 1 don't have some 
Mahlerian credentials. While I 
would agree that as a. conductor I 
would not expect to hold my own, 
Fm not sure that Mahterfan schol- 
ars would think of this as a rich 
man’s toy." ■ 

He said he would do anything to 
make Mahler’s music better known. 
“A Swedish finance minister said 
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back in the 1330s poverty shared by 
all is not poverty. My equivalent of 
that is: extravagance ou behalf of 
Mahler is not extravagance. 

Yet money had become a hin- 
drance, be said. At the start it 
helped him to learn his symphony 
- and that cost less than people 
Imagined. Now it just gets in the 
way. he said, because nobody can 
believe that today it is not he who 
hires orchestras but they who 
engage him. 

Kaplan's other extravagance is 
Surrealist pictures. He loves Salva- 
dor Dalis (most of them), has lent 
some Magrittes to the present Lon- 
don exhibition and is joint author of 
a catalogue of Magritte’s litho- 
graphs and etchings. He claims 
Mahler’s music, in its use of clash- 
ing moods and sounds, foreshadows 
Surrealism. 

Why do you like Surrealism? 

“I could say I like the idea of 
finding a reality by seeing real and 
unreal things side by side. But 
that’s probably nonsense. I like the 


paintings. When I walk into the 
Museum of Modern Art where 
there’s a room of Surrealists, I come 
alive. I don't have to explain it.” 

He thinks there is a touch of 'the 
surreal ta his own life: the self-con- 
trolled Wall Street analyst who at 
night dons the cape of the maestro 
and lets fly with his emotions. 

But Kaplan does not see his two 
fives as at all incongruous, even if 
his love of Mahler is extreme. He 
thinks he Is “integrated". After all, 
he didn't choose to fail wildly in 
love with Mahler’s “Resurrection." 

“And there's something else. It’s a 
mistake to think people have to lead 
their lives sequentially. Most people 
talk about one career then the nest, 
then having time for their plea- 
sures. I’ve never believed that's a 
healthy way to live. 

“If that triggers a reaction such 
as yours - that this is a rich man's 
foible - so be it But where is it 
ordained that only the people who 
do one 6ort of work exclusively 
should be allowed to do it? 


“I'll put it this way to you. I think 
there are always risks associated 
with making an attempt to go out- 
side your field, or making an 
attempt to try some things that may 
tail or that some people may find 
odd. But I ask you this question. 
What is really the greater risk, the 
possibility of making a fool out of 
yourself, the possibility of failing, or 
to live your whole life wondering 
what would It have been like if 
you’d tried, wondering what you 
have given up? 

“It takes a very compelling reason 
to go down the road I've gone. But I 
don’t think I had too much choice 
in the matter. I found myself on a 
one-way conveyor belt into Mahler- 
iand and, without any clear under- 
standing of why £ was so driven, I , 
had to do it" 

Do you think you’ll grow out of 
it? J 

"I hope I don’t I may grow out of 
conducting; the moment it becomes 
a routine, it'll be time to stop, ril 
never grow out of Mahler.” 


F rivolity, for the first 
time in months, if not 
years, peeps shyly from 
the sombre pages of lead- 
ing European papers. The lighthear- 
tedness may have been partly 
inspired by the Irish referendum 
which 1 knew was going to be awful 
because of the succession of ghastly 
German puns it would inspire. The 
trouble is that the German for the 
Irish is Iren while “to be mistaken" 
is irrcn. You can imagine the rest, 
for each German word, can have 
many others built upon it 
The next referendum is in France 
where the domestic debate is Bag- 
ging in spite of the Versailles Con- 
gress which approved the changes 
needed to implement the Maastricht 
Treaty. Liberation performed a ster- 
ling service - several hundred 
words on how to pronounce the 
name of the “little Batavian city." 
(This is a curious French habit, 
nothing is ever called by what it is, 
thus France is always “the Hexa- 
gon.’ 1 ) Nicole Gauthier opened with 
the words, “Tell me how you pro- 
nounce ’Maastricht’ and HI tell you 
who you are." It emerges that the 
Communist leader, Georges Mar- 


As they say in Europe /James Morgan 

The Maastricht debate 


takes a frivolous turn 


chais, pronounces it “Maastriche” 
which nicely mixes the hated treaty 
-with the verb “to cheat* - 
Maastricheries. One trouble is' that 
the most famous of Dumas’ muske- 
teer, d'Artagnan, died at Maas- 
tricht, which gives the cHy a place 
in French mythology that it lacks 
elsewhere. As a result there was a 
row ta toe National Assembly. A 
UDF deputy from what was once a 
royalist stronghold, the Vended 
used one pronunciation, a socialist 
cried, “Say Maastricht!' 

“Je pronoace commie il featf” 

“No, in dying on the ramparts of 
Maastricht, d'Artagnan certainly 
said ' ’Maastricht/ Let us remain 
French!” said the socialist 


Now ta France there is always 
great searching for the journalistic 
device that might be called the Con- 
trived Coincidenc e , or Puerile Para- 
dox: ta Britain this is seen ta sen- 
tences such as, “Although Professor 
Smith is the leading authority in 
Oxford on medieval music, he is 
also a keen follower of West Ham 
United." In France the coincidence 
• of the Versailles parliamentary con- 
gress and the attempts by farmers 
to blockade the routes to Paris pro- 
vided fertile ground for the provin- 
cial press to draw gaudy parallels. 
Thus La Ripubliqw des Pyrenees 
contrasted the two phenomena and 
continued, “On one side the Jacque- 
rie of peasants revolting against the 


reform of the Common Agricultural 
Policy, on the other, under the gold 
of the Princes' Wing, costumed dep- 
uties approving the Europe of Maas- 
tricht" Rather lamely, it had to 
conclude that this was not a repeti- 
tion of ancient French revolts. 

The peasant problem in France 
always surprises her neighbours. 
The image conjured up in England 
by the words “French peasants” is 
probably of a cross-eyed croue 

throttling some poor stuffed goose 
outside a bucolic hovel from which 
her battledscarred husband stares 
malig nl y through a broken window 
pane, ta France, however, the vision 
is Arcadian. I have been treasuring 
for some weeks a huge article by 


Alain Peyrefitte in Le Figaro enti- 
tled, “Do we want the death of the 
French peasant?" ft was the famil- 
iar “true France" stuff, accusing the 
government of bowing to Washing- 
ton in accepting reform of the CAP. 
What Peyrefitte called the “French 
exception" was characterised as, “A 
harmony, painfully acquired over 
time, between town and country, 
between hi-tech industry and the 
permanent elements of labour and 
pasture, between innovation and 
respect for tradition.” 

It could have been taken from a 
speech by Marshall Petain. circa 
1943, on the Vichy government's 
theme of “Patrie, Famille Travail;" 
Each nation has its curious vision 


of rural life, ta Germany it is all 
mixed up with organic food and 
organic societies, building blocks of 
the nation and the need to keep ta 
touch with basic values. The Frank- 
furter Allgemeine Zeitung reports 
that 70 per cent of the German peo- 
ple go for walks ta the "mythic" 
German forest quite regularly in 
search of “cleansing of the souL” In 
Britain an upper middle class, 
mummified chintz-and-tbatcb fan- 
tasy peers out from the carefully 
crafted pictures ta glossy maga- 
zines. But at least ta Britain few 
believe that enormous subsidies are 
essential for the maintenance of the 
rural IdylL 

The Italians probably have the 
right attitude towards the country- 
side. Rural life is coining into fash- 
ion in Italy because it now seems 
m ar gin al l y less intolerable than life 
ta the cities. And for one nation at 
least, the countryside is a gold mine 
- Ireland gets six times as much 

from the CAP as it pays ooL Chil- 
dren always vote for Christmas, as 
an Irish colleague put it. - - 

■ James Morgan is economic cor- 
respondent of the BBC World Ser- 
vice. 


tioning. ta terms of the Middle East, 
it is a very small pomegranate." 

“That's the boy," said Ross Perot. 
“You have a wonderful knack for 
telling me things 1 don't know in 
plain and simple language. Fm glad 
you’re on the team. Write me a posi- 
tion paper on the Middle East and 
fax it to me here in Dallas. The 
media keep complaining that they 
don't know what I stand for. With 
you ta the One-up, Tm able to disa- 
buse them. Is your money getting 
through?” 

Ever since Ross Perot recruited 
me two weeks ago to help him win 
the presidency, I have received a 
cheque for $35,000 every second or 
third day. I have bought two Mer- 
cedes and an ice-cream machine. 
“Yes, thanks, Mr Perot" I said. 
"Excellent, ril call you mid- 
week." 

And so he did, on Wednesday, 
catching me at Wimbledon - Cen- 
tre Court, Row B - where my 
mobile phone started chirruping 
just as Croatia's Goran Ivanisevic 
boomed down his 33rd ace against 
Mark Woodforde, a plucky little 
Aussie. 

“Where are you now, boy?” asked 
Ross Perot 

“Wimbledon," 1 whispered, 
embarrassed by the frigid stares of 
those to left and right 
“Who are you watching?" 

“Mr Smarty Pants versus Mr Car- 
rot Top." 

“What's the score?” 

“Ihe score hardly matters. Every 
timeMr Carrot Top shows a flicker 
of defiance, Mr Smarty Pants shells 
tarn with another four aces or bom- 
bards turn with astounding cross- 
court drives.” 

“Good," said Ross Perot. “It glad- 
dens me when members of my team 
show a healthy Interest in sport 
tast as long as it doesn't interfere 
with their duties, or their never- 
oeastag war against moral laxity. 
Thankyou for your position paper 
on Middle East affairs, boy. You cer- 
tain^ know your stuff. It has given 
To Elect Ross Perot 
!° ChBW 0IL Now 1 

something else - to meet Maggie 
Thatcher. Can you fix a dinner?” 

Maggie Thatcher? She’s 

yesterday s potatoes, a sad and bit- 
ter woman" 

to^oumeaa something’s happened 

"Of course it has." 1 said. “She 
was removed in a coup. Her WS 
sor is John Major.” sucoe * 

■liras? said Ross 
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jcr*-*- 1 WISH I'D never 

IpTO. joined Ross Perot's 

{■ #3 team. I was in Baft- 

rain last weekend, 
i^r-m breakfasting with 
sheikhs on muesli 
and figs, a sand- 
storm raging, when 
the man who would 
be president telephoned from Dal- 
las, heedless of the time difference, 
to pick my brains on world affairs. 

“How are you, boy?" asked Ribs 
Perot. "I must say you’re an asset 
But you do skip around - one min- 
ute here, the next someplace else. 
Where are you now, boy?" 
“Bahrain," I replied. 

“Never heard of it," said Perot 
“Is it a neighbourly kinda place? 
Upright and church-going? An 
enemy of moral laxity? A friend of 
America’s? I couldn't tolerate a 
member of my election team pranc- 
ing and cavorting in some heathen 
spot You’re not playing roulette, 
boy? Terrible thing, roulette. It 
breaks up whole families, causes 
untold anguish. 1 have said it before 
and I will say it again: there's no 
room on my payroll for anyone who 
plays roulette." 

“Of course I'm not playing rou- 
lette, Mr Perot." 1 said “It’s six in 
the morning. I'm breakfasting with 
sheikhs. We've just finished our 
muesli Now we're eating figs. To 
answer your first question: Bahrain 
is neighbourly, upright and moral. 
It’s halfway down the Gulf. Fm sure 
you needn’t worry about it. There 
are sand-storms every day. Temper- 
atures over 50". Absolutely ghastly. 
The smallest place imaginable. Just 
a few sheikhs, cosseted by air-condi- 




EL-a™* iSESi 


S? 32? 


boy, along with Asia,’ Africa 

wew Zealand, South and Centra) 
Amem* and the North and SoSb 

aSrtUidDP I exclaimed. ' 
Whats the matter?" asked my 
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j^roc. i* s a wimp's game, hov a 
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